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Reagan ends his last campaign with a touch of nostalgia
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GENERAL BUSINESS

Lett is Gulf &
ahead in Western
Managua bids for

elections publisher
Nicaragua's left-wing Sandhusta
Party has won tbe expected over-
whelming victory in die country's

first elections, since the Sandmstas
overthrew the dictatorship of Gen-
eral Somoza hi 1979/ according to
psdhninaiy rebDas.

With results in from 617 of the
3,892 polling riatinns, the Sandinia-
tas appear to have taken 68 per cent
of the vote for theNafionaTAssem-
bly; president and vice-president.

The liberal -Independents and
Conservative Democrats both took
11 per cent of the vote. Disruption
of .the polls by the U.S.-backed guer-
rillas was wimmval- Eleven polling

stations were »nnhte to open be-

cause of military activity and two
were attacked, resulting in - the
death of one electoral official.

S. Africa killings

Large parts of South Africa's indus-
try were brought to a bah as thou-

sands of blacks obeyed a rail to stay

away from work. Two blacks, in-

cluding a policeman, were killed in

violence nearJohannesburg. Page 4

Polish charge
Polish Interior Ministry official Col-

onel Adam.' Pietruszka. has been
charged with aiding the kidnappers

of murdered priest Jerzy Popielusz-

kn. .

Manila plot order

A Philippine judicial body ordered

armed forces chief Fabian Ver and

25 other people, to respond to allega-

tions they were , involved in a
plot to rmurder opposition leader

Benigno Aquino.

Chilean resignation

The Ch&eut cabinet resisted after

Interior Minister ffexgfoJaij^ap-
pointed last year to carry out pohti-

calreforms, quit hispost
*

• -
’

• 1
• •

P-2 extradition •

Uruguay has extradited to Switzer-

land an Italian accused of helping

P-2 masonic lodge leaderlido Gelli

to escape from a Geneva prison.

Moscow error

An cumguncement of a Soviet fuel

embargo against Britain in support

of. .the tong-running miners1

strike

appears to have been a political er-

ror and has caused, embarrassment

in Moscow. :

.

Yugoslav trial

The trial on conspiracy charges of

sHf Yugoslav ' dissidents opened,

then adjourned for a day to consid-

er a defence challenge to the presid-

ing judge. Background, Page 3

Haitians caught
Seven Haitians opposed to Presi-

dent Jean-Clat>de Duvalier were de-

tained aboard a boat with arms off

the French Caribbean island of

Goadetoupe.

Hostage escapes
The 23-year-old son of an Italian

businessman freed himself from a
-chain 1 and fled a Rome apartment
where ladnasiers bad held him for

sewn - months. Francesco Perfllo

was sufferingfrom bronchitis and a
high fever, police said.

Venice blaze
Firemen in launches tackled a fire

that destroyed two Venetian resi-

dential .palace hear. St Mark's
Square ftrtd damage estimat-

ed.fltSt3m. ~-
. .

Kabul attack
live people were killed and

_
16 in-

jured in Afghanistan's capital of

Kabul when U.S.-made missiles hit

an old sector of the city, according

to the state-run Radio Kabul.

CONTENTS

BY REGINALD DALE IN WASHINGTON

GULF & WESTERN of New York
launched a 5693m cash bid for pub-
lisher Prentice-Hall, which urged
its shareholders not to respond has-

tily. The offer is worth $70 a share.
PageJE

DOLLAR was mostly weaker in
London, falling to DM 2.9285 (DM
2JM), SwFr 2.4075 (SwFr 2.4255)
and FFr 8.99 (FFr 9.055L but rising
to Y242.Q5 (Y24L85). On Bank of
England figures, the dollar's trade-
weighted index fell to 138.5 from
138.8. In New York it closed at DM
2.93275, FFr 9.01, SwFr 2.4085 and
Y24LS5. Page 41
STERLING was firm in I^mdon, ris-

ing 1.65 cents to S1.288. It also im-
provedtoDM 3.715 (DM 3.68), SwFr
3.055 (SwFr 3.025). FFr 11.42 (STr
1L33) and Y307.0 (Y3020). The
pound’s trade-weighted index rose

to 761 from 75.7. In New York it

closed atSl.2665. Page 41

WALL STREET: The Dow Jones in-

dustrial average closed 1259 up at

1^2921 Sectionm
LONDON equities eased yesterday
with the FT industrial ordinary in-

dex dipping 42> to 9031 Gilts, how-
ever, posted their twelfth consecu-

tive advance. Section III

TOKYO
.
scares advanced strongly

amid demand for a wide variety of

issues, taking the Nikkei Dow mar-

ket average -up 124.13 'to a record

1L374.08. Section UI
GOLD rose 50 cents on the London
bullionmarket to $343.00. It was al-

so higher in Frankfurt, at $343.00

and in Zurich at S34275. In New
York, the. Comex December settle-

mentwas £34280. Page40

STERLING'S -depredation -against

the dollar waa partly responsible

for a sharp rise last month in UK
prices of raw materials and fuels

for manufacturing industry. The
price index for bought-in fuels and
materials rose by L8 per cent
-Fage8

.

UK GOVERNMENT has . decided

not to refer the purchase of Coles

Cranes by the ILS. crane-builder.

Grove Manufacturing, to the Mon-
opolies and Mergers Commission,
Page23

US. TREASURY auction brought

yields of 8.82 per cent for three-

month and 8.07 per cent for six-

moath bills. A three-year note sale

produced an. 1L01 per cent yield,

with the coupon set at 11 per cent

UJL Securities and Exchange Com-
mission. hag cleared Mr John Fed*
der, the director of the agency's en-

forcement programme, of any
wrongdoing in connection with his
role in a 1977 investigation of the
Southland convenience stores

group. Pages 23

PHILIPPINES: Breakthrough has

been achieved in the year-long ne-

gotiations between the Govern-

ment, its creditor banks and the In-

ternational Monetary Fund over its

$25bn foreign debt with the en-

dorsement by IMF managing direc-

tor Jacques de Larosiere of the Phi-

lippines’ request for a standby pro-

gramme and debt rescheduling.

Rige4

SIR WILLIAM DUNCAN, chairman

and chief executive of Rolls-Royce,

the UK state-owned aeroengine

maker, (tied yesterday. Page 12

MCA earnings' declined 23 per cent

in the third quarter to $35^7m. The
UB. records and films group

blamed the setback on disappoint

ing results of cinema releases.

Page 23

FANUC, the world’s largest manu-
facturer of numerically controlled

equipment for machine tools, lifted

pre-tax profits 3<L5 per cent to

Y25^bn ($107m) in the first half

ended September. Page 26

SHARP, Japanese electronics man-
ufacturer, lifted parent-company

profits by almost 23 per cent to

Y30.85bn (5128m) for the six months

to September 30, before tax and ex-

traordinary items. Page 26

PRESIDENT Ronald Reagan, confi-

dent of victory in today's U-S. presi-

dential elections, confessed to

"mixed" and nostalgic emotions as
he wound up the last campaign of
his political career in bis home
state of California yesterday.

Mr Reagan planned a final,

uplifting election address to the na-

tion later last night, as the polls

continued to show him winning well

ahead of Mr Walter Mondale, his

Democratic challenger.

One poll, however, by the respect-

ed Mr Louis Harris, flashed a warn-
ing light at Mr Reagan, who has

repeatedly cautioned Republican

voters against complacency in the

last few days. It showed Mr Rea-

gan's lead slipping from 16 to 12

percentage points, suggesting a
last-minute surge of support for Mr
Mondale.

All other polls still showed Mr
Reagan heading for a landslide re-

election. Mr Edward Rollins, Mr
Reagan's campaign manager,
the President looked likely to win

46. perhaps even 49, of the 50 states

- the same as President Richard
Nixon in bis crushing defeat of Mr
George McGovern in 1972.

A CBS-New York Times poll gave

Mr Reagan a 21-point lead, 58 to 37

per cent The newspaper USA To-

day put his margin of victory at 25

points, 60 to 35 per cent.

Mr Mondale and his vice-

presidential running mate, Ms Ger-

aldine Ferraro, continued to insist

that most of the polls were wrong.
They maintained that a surge of

support from women and black vo-

ters - as foreshadowed in the Har-
ris poll - would give them victory

against all the odds.

In California Mr Reagan said
there was "a certain amount of nos-
talgia'

1

to^tb^eSd-of bis campaign
for a s^bd.'flnd final presidential

UBS to take 2|9%
of London broker

term. "It's sort of like you felt when
coming to your last football game of

the season and knowing that you
weren't going to play football any
more."
A nationwide survey by United

Press suggested the Republicans

might pick up 10 seats in the 435-

member House of Representatives
- less than the 25 or so the party

has been seeking to restore effec-

tive control of the House in a coali-

tion with conservative Democrats.
The Democrats, however, were

still hoping to gain a seat or two in

the House, arid said a loss of 10

would be the worst possible pros-

Britain

paves way
for cut

pect “We just do not see that much
to throw us into a panic," said an of-

ficial at the party's congressional

campaign headquarters.

In the Senate, the Republicans
seemed likely to lose at least two
seats from their current 55 to 45

majority, but retain overall control.

Of the 33 Senate seats at stake 19

are Republican and only 14 Demo-
crat, with most of the Democrats
appearing safe.

The Democrats said they had not
given up hope of winning up to se-

ven Senate seats, recapturing the

majority they have enjoyed for

most of the past 50 years, but while

they were fancied to win Tennessee

and Iowa, closely contested races in

North Carolina and Illinois still

looked like dead beats in the latest

opinion polls yesterday.

Mr Reagan's main aim was to

persuade the maximum number of

his supporters to turn out at the

polling stations today, ffc aides

said be would stop attacking the

Democrats and take "the high road”

in his eve-of-election speech last

night

U.S. goes to the polls, PageS;

Reagan moves in for the kill.

Page 20

UK pit union

leaders suffer

and plans full control triPle setback
BY JOHN LLOYD AND DAVID BRINDLE IN LONDON

BY JOHN MOORE IN LONDON AND JOHN WICKS IN ZURICH
UNION BANK of Switzerland, the

largest Swiss bank, is to take a 29.9

per cent stake in Phillips & Drew, a
leading London stockbrokers, in an-

other big realignment in the British

securities market
Once London Stock Exchange

rules permit and restrictions on
outside ownership are relaxed, UBS
intends to increase its stake to 100

percent
No price has been indicated by

either side for the deals but Union

Bank representatives said in Lon-

don that sufficient lines of credit

would be available so Phillips

& Drew could "grow and participate

in new markets.”

Projections by Phillips & Drew
and merchant bankers J. Henry
Schroder Wagg, advising the stock-

broker, suggested that the firm

would require capital in excess of

£40m as part of the expansion.

The alliance is the first of any size

between a member of the London
Stock Exchange and a European
Rank in the financial service revo-

lution taking place in London.

The otherforeign links with over-

seas banks have ah been completed

byLondon firmswith U.S. partners.

Brokers Hoare Govett have linked

with Security Pacific; James Capel
with Hong Kong and Shanghai
Banking Corporation; Scrimgeour

Kemp-Gee and Vickers da Costa

with Citicorp; and L Messel with

American Express.

UBS, which has assets totalling

nearly $48Abn, is the least interna-

tionally oriented of the big Swiss
banks. However, it has a sizeable

international fond management
business, and is active as a dealer
and issuer in the Euromarkets.

Philips & Drew is a leading secu-

rities bouse noted for its institution-

al clients and quality of research. It

is particularly strong in portfolio

fund management with over £4bn
of funds lindpr management

In a statement yesterday, the Zu-
rich-based bank said the opening
up of London as an international fi-

nancial centre and the severe Swiss
tax regime bad been one reason it

had sought to strengthen its posi-

tion in toe City of London.

Mr Robert Stnder, UBS*s general
manager, said: "We are sorry such a
development is negative for Swit-
zerland. We as a bank do not want
to play a subordinated role in toe
most important finar>rinl centres.”

Mr Bryce Cottrell, senior partner

of Phillips & Drew, said there were
three main factors behind the link

up with UBS: it provided interna-

tional synergy, the resources from
which to take investment decisions

from a position of strength in the
rhanging financial climate, and the

working environment best suited to

encouraging the best investment
work.

"We looked at a number of deals

and the one with Union Bank was
the best that satisfied those crite-

ria," he said.

The London broker had wanted
to remain independent but it con-

sidered that the impending changes

were so big that it did not want to

be left in a position where it could

have missed out

This gives US the maximum
scope for taking advantage of the
changing markets,” Mr Cottrell

said.

;
Phillips & Drew emphasised *h»t

there would - be no redundancies
among its more than 550 staff. "We
will be looking to recruit people,'

J

Mr Cottrell said. -

Col SOrders Surprise attacl.-,

Page 21; l^x. Page 22

DLJ agrees to $430m offer

by Equitable Life Assurance
BY TERRY DODSWORTH IN NEW YORK

DONALDSON Lufkin & Jenrette,

one of the most consistently profit-

able Wall Street firms in recent

years, has agreed to be acquired by
Equitable Life Assurance of toe

UJS. in a deal worth around S430m.

Equitable said yesterday that cer-

tain leading shareholders in DLJ
had already given an option on toe

purchase of their shares at the

agreed takeover price of S30 a
share.

Although a formal agreement has

yet to be signed, the insurance

group's position has been further

strengthened by an additional op-

tion to purchase about 185 per cent

of newly issued DU stock.

DLJ, the 12th largest Wall Street

firm on the basis of total capitalisa-

tion of $338m, made net profits of

$24m last year and has ridden out

toe recession better than most of its

competitors.

The company is strongly based in

institutional trading, flnri alw man-
ages a large portfolio of pension

funds.

Its equity capital at the end of

1983 amounted to S182m, of which
around 15.4 per cent was held by
insiders.

The agreement marks a further

step in the development of broadly-

bared financial services companies
in toe UB. Prudential Bache, the
seventh largest Wall Street firm,

was acquired three years ago by
Prudential Insurance, and earlier

this year the Lehmann Brothers
Kuhn Loeb investment bank sold

out to American Express.

Wall Street analysts argue that

such consolidation is being fuelled

by toe need for additional sources

of capital in toe increasingly trad-

ing-oriented stock market environ-

ment
All toe firm’s clients, he said,

would “benefit from our greatly en-

hanced ability to provide trading,

investment banking and corre-

sponding services."

Mr John Carter, President of

Equitable, said the addition of DU
represented a "significant step in

our planned growth and expansion

as a financial services company."
Equitable, the nation's third larg-

est life insurance company, with as-

sets of S53bn under management,

has recently shown signs of wan-
ting to speed up its expansion.

Luxembourg seeks new Arbed aid
BY PAUL CHEESERIGHT IN BRUSSELS

THE LUXEMBOURG Government
is seeking rapid approval from the

European Commission for a fresh

package of subsidies worth LuxFr
S.lbn (SI51.8m) to aid Arbed, toe na-

tional steel producer and one of the

biggest European steel companies.

Commission approval of the cash
injection, spread over several years.

Is necessary under toe EEC’s con-

trol ofthe steel industry. That con-

trol is part of a programme de-

signed to stop the use of subsidies

at the end of 1985.

The application for approval was
formally lodged last week. Mr
Jacques Poos, Deputy Prime Minis-

ter, said; "We are confident of a pos-

itive answer in a couple of weeks."

Injection of funds by the Govern-

ment will raise its stake in Arbed
from 24.5 per cent to more than 30

percent

The funds are designed to reduce
Arbed's indebtedness; medium and
long-term debt at toe end of 1983
was LuxFr 33.4bn. Financial

charges have absorbed nearly 10

per cent of turnover.

The provision of new finance is,

from the Luxembourg Govern-
ment's point of view, the last stage
of a restructuring programme that

has seen Arbed cut capacity and re-

duce its number of jobs from 28.0(H)

to 14,500. Further economies will

stabi lise the workforce at 12,500.

When the Commission agreed to

a capacity reduction programme in

June 1983, Mr Poos noted, it said

that Arbed would have to restruc-

ture its debt. The technique chosen

is a series of capital increases in

which the state participates.

The Government hopes that the

other main shareholder, Sodete
Generate de Belgique, Belgium's

largest industrial and financial

holding company, will also provide

Arbed with fresh capital

Arbed said it needed LuxFr I4bn

to bring its debt under control

'
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THE BANK of England yesterday

paved toe way for a cut in Britain's

base tending rates within the next

day or so by lowering toe rates it

fixes for its official money-market
dealings by % percentage point

The move, which name as sterling
]

benefited from a weaker dollar and
falling UB. interest rates to register

further strong gains, was expected

to prompt clearing banks to cut

their base rates by a similar

amount from toe present level of

10K per cent.

The clearing banks were last

night indicating that they would
wait for toe publication today of

money-supply figures for October
beforemaking any final decision on
the new level of interest charges.

The figures are widely expected

to show a significant slowing of the
key indicator, sterling M3, during
the month, bringing it back to well

within the Government's 6 to 10 per
cent annual target range.

There was evidence last night,

however, that while the overall

growth in sterling M3 was subdued
during the month, bank tending

continued to increase, rapidly.

The clearing banks are likely, to

have seen that in their own returns

to the Bank of England
,
and that

may have persuaded them to await
the full money-supply figures be-

fore reducing rates.

The banks will not have seen the
likely offsets to their own lending

within toe money supply, such as
low government borrowing, sub-

stantial sales of government debt,

and possibly external factors.

The authorities' decision to lead a
cut in rates reflects their long-held

conviction that the money supply is

well under control, and that lower

Continued on Page 22

lex. Page 22; Markets, Section
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THE LEADERSHIP of Britain's Na-
tional Union of Mineworkers
(NUM) yesterday suffered three
blows as it convened a-special del-

egate conference to try to strength-

en support for its eight month-old
strike.

Mr Neil Kinnock, leader of the

opposition Labour Party, dealt a
thinly disguised snub to the union

when he said he would not be able

to attend or speak at any of toe
NUMs five planned mass rallies,

which will begin with one in Edin-

burgh, Scotland, tonight

Secondly, High Court-appointed

sequestrators traced €2Am of NUM
funds lodged with toe Bank of Ire-

land Finance in Dublin. The Irish

High Court froze the money, which
had apparently been transferred to

Dublin via the Isle of Man in an at-

tempt to avert seizure of the union’s

assets.

The seizure had been ordered af-

ter toe NUM failed to pay a
£200,000 fine imposed for contempt
of court for breaking injunctions

not to describe the strike as offidaL

The third setback for toe NUM
came with a large increase yester-

day in toe number of striking min-
ers returning to work. The National

Coal Board (NCB) claimed that toe
trickle back to work had become a
“surge," with 802 men - a record fig-

ure-reporting for duty for toe first

time since the strike began.
Among other developments, the

High Court ordered Derbyshire
NUM to stop using its funds to fi-

nance the strike. In a separate case,

the Transport and General Work-
ers' Union was instructed by toe
High Court to stop the “blacking”

by its members of lorries belonging

to two haulage companies that have
taken action against the South
Wales NUM.

Mr Ian MacGregor, the NCB

chairman, and Mr James Cowan,
his deputy, yesterday met leaders

of the British Association of Col-

liery Management, who complained
about their style and isolation from

their executives.

Mr David Paterson, the Associa-

tion's president, said after the meet-
ing that there had been widespread

complaints from his members. He
said Mr MacGregor had listened to

the complaints and agreed to meet
them again soon.

The decision by Mr Kinnock not

to attend any of the NUM rallies is

seen as a clear sign that he wishes
to put certain distance between
himself and Mr Arthur Scargill, toe

NUM president, announced last

Thursday that Mr Kinnock and Mr
Norman Willis, the general secre-

tary of the Trades Union Congress
(TUC) had been invited to speak at

the rallies.

Mr Kinnock's aides believe his

support for the NUM and the min-

ers' cause is well known, but he and
they are angry at toe attempt to

“bounce" him into appearing by an-

nouncing his presence before he re-

ceived an invitation. Mr Willis, how-
ever, has said he will attend. Mr
Kinnock's formal reason for not at-

tending is because of a "full diary."

The Labour Party is to hold its

own rally in support of toe miners,

probably on November 30, which
toe Labour leader will address.

The NUMs money transferred to

toe Bank of Ireland Finance from
toe Isle of Man Branch had origi-

nally totalled £8,583.000. The NUM
had deposited over £9m in the Isle

of Man bank at an earlier date.

The freezing of the CL8m was
granted by a Dublin High Court

judge at a special sitting on Sunday
night

Employers waned. Page 10;

Baton to work. Page 12
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Chirac pledges to return

banks to private owners
BY DAVID HOUSEGO IN PARIS

A CUT in France's currently high
level of personal and corporate tax-

ation and the denationalisation of

state-owned banks and industry

would be among the economic pri-

orities of a right - wing govern-
ment, France’s largest opposition

party declared yesterday.

The launching by M Jacques
Chirac, the Mayor of Paris and the

leader of the neo-GauIlist RPR, of

the broad outlines of his party’s po-

litical programme yesterday effec-

tively marked the beginning of the

opposition's campaign for the 1988

pariiamentary elections, even
though these are still some 15
pi^nths away.

Further evidence of the build-up

of electoral pressures is the publica-

tion tomorrow ofthe personal mani-
festo of M Raymond Barre, the for-

mer Prime Minister and expected
presidential candidate, in the shape
of abode.

Tbe two events come at a time of

increasing confidence on the Right
that it will emerge victorious in the

1988 elections. This trend was fur-

ther confirmed yesterday with the

publication of an opinion poll show-

ing that 38 per cent of Frenchmen
would vote for Mr Ronald Reagan

against only 25 per cent for Mr Wal-
ter Mondale.

The RPR's programme, published

under the title Free and Responsi-

ble, is strongly inspired by Mr Rea-
gan's policies In the U.S. and by
Mrs Margaret Thatcher's in Brit-

ain. The keynote of its approach is

summed up in the commitment to

’'diminishing the power of tbe state,

and to liberalise and decentralise
France's productive capabilities.'

1

It thus marks a large shift way
from the Gaullist traditions of cen-

tralised planning. In 1978, M Chirac

himself denounced “vague brands
of liberalism" in favour of more in-

tervention.

None the less, M Chirac yester-

day was careful to defend bfrugplf

against accusations of seeking to

dismantle the welfare state. He said

his party wanted “to overcome the

crisis in the welfare state and not to

end the state's necessary and legiti-

mate role of protection.'*

In a radio interview last week-
end, he also sought to soothe fears

in France that his party would im-

pose wholesale Reaganite policies.

But for the first time, be hinted that

the Gaullists might be prepared for

some political link-up with the

extremist right-wing National

Front which has been capturing

votes from the RPR. He also moved
closer to tbe Front’s policies in ad-

vocating a revision of existing regu-

lations on abortion and in speaking

of tbe threat to Europe from the de-

mographic explosion in North afri-

ca.

M Chirac told a press conference
yesterday cutting taw sfyn'Vi

he given priority over cutting tbe

budget deficit This puts him at

odds with M Barre, who believes

that the budget deficit must be cut

before there can be any reduction

in taxation.

On nationalisation, the party says
that ownership of the nationalised
banks and industries apart from
the main public utilities, should rap-
kUy be transferred to a holding

company prior to denationalisation.

It puts forward several proposals
for easing industry's tax burden
and enabling companies to lay off

labour more easily.

The party's programme will be
discussed in detail at a party con-

gress later this month before being

adopted and then translated into a
more detailed manifesto to be pub-
lished nearer the election.

The congress is seen as impor-
tant in gearing up the party for the

election and in bringing a younger
generation into the leadership.
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Slowdown

in growth

forecast

for Italy
By Janes Buxton In Rome

ITALY is likely to have slightly

slower growth in 1985 than it is en-

joying this year, the Bank of Italy,

the country’s central bank said yes-

terday.

It also spelt out in detail the diffi-

cult conditions that must be ful-

filled if the Government's target of

a 7 per cent average inflation rate

next year is to be met
The bank, in its twice-yeaxiy bul-

letin. said the Italian economy
should grow by 2.8 per cent this

year, a slightly higher rate than

that of any other European country.

Inflation is likely to average 10.9

percent, a sharp drop from the 1983

figure of 14.7 per cent, but still well

above the rate of other countries.

Next year a 2J5 per cent growth
rate is possible, the bank says, but

only if tiie Government fulfils its

objectives. The economy will have
to cope with the slower growth fore-

cast for its main export markets,

which are expected to grow by 4.4

per cent instead of this year's 6 per

cent. If Italy is to maintain its mar-

ket share, inflation must come
down.
The bank says that the Govern-

ment's target of a state sector bor-

rowing requirement of L98,300bn

($5L25bn) can only be met if it acts

to cut current spending, especially

on watering and pensions, and. if it

keeps up the pressure of taxation.

Measures to raise an extra

L5,000bn in revenue are needed but

have yet to be decided on.

The bank says that to achieve the

7 per cent inflation rate target

wages must not rise by more than

10 per cent - but warns that wage
contract negotiations are likely to

take them beyond that level "Se-

vere measures will be necessary to

bring pay rises down to levels com-

patible with macro-economic goals'

the bulletin says.

If all these condffinm are fulfilled

exports would rise by 45 per cent

next year and there would be a bal-

ance of payments current account

deficit of about U^OObn, compared
with tins year's expected deficit of
UflOObn.
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SPANISH TRAWLER-OWNERS BYPASS NEW UK CREWING RULES

Flying fishermen beat the ban

BY DAVID WHITE IN MADRID

THE TRAWLER skipper, ruddy
and English and sporting a bold

check jacket, counted his crew list

in the office of a fishing company in
the busy port of Vigo: eight Britons,

three Spaniards. A moment later he
was on the telephone.

"Have you got a young lad who
wants to come to Spain?" be asked.
There was a short silence. Then:
"Well, send him."

One more phone call fixed an air

ticket from Heathrow to Santiago
de Compostela. That was how the

son of Norman, the mate from
Grimsby, came to make his first

voyage on the Red Ensign Armada.

The new arrival was to make up
numbers to stay within the law
when fishing in British waters.

Since the UK and Irish govern-

ments cracked down last year on
the use of their ftegs by Spanish-

crewed vessels, trawler-owners

have, launched themselves into the

travel business.

Tbe cost of flying deck hands to

and fro have been compounded by
other problems - friction between
English and Spanish seamen «nd

quarrels over working conditions.

"They found that many of the En-
glish fishermen could not take it,

that they were not used to working

so hard or spending so much time
at sea,” said Sr Reinaldo Iglesias,

assistant manager of tbe fisheries

co-operative in Vigo.

Most people thought that the

tough new crewing regulations

would put an end to the activities of

Spanish-based trawlers using Brit-

ish and Irish flags. But in Vigo,
which has become Spain's, and pos-

sibly Europe's, largest fishing port,

and in nearby Marin, there are still

10 such vessels operating, and more
at Corunna, a wet-fish port which
has traditionally depended on fish-

ing grounds off southwest Ireland
and Cornwall.

In total, about 60 British and Ir-

ish flag-vessels are estimated by
British and Spanish experts to be
working out of northern Spanish
ports.

Since the late 1970s Spanish
trawler-owners have been allowed

by Spanish law to establish joint

ventures with other countries in or-

der to gain access to fishing waters.

Most of these are now British and
Irish joint companies, set up to

counter the impact of restrictive

EEC policies on granting licences to

Spanish boats.

The trawlers land their fish -
mostly hake, megrim and angler for

the Spanish market - either in the

British teteg or in Spain. In March
last year, in response to uproar
among British fishermen over this

new form of competition, tbe UK is-

sued a statutory instrument, the

"British Fishing Boats Order 1983,”

under which fishing vessels would
no longer quality as British unless

75 per cent or more of the crew
were British or other EEC citizens.

A crew member stands to receive

L5 per cent of the value of the

catch. On an ordinary trip, accord-

ing to Sr Fernandez, this would
mean a wage of about Pta 75,000

iincon-

The British contingent appears to

be settling down, and several cap-

tains working out of Corunna have
brought their families over. After

Spain joins the EEC. the formal re-

quirement for imported crews wfD
disappear as Britain cannot discri-

minate against other Community
nationals.

But after all the difficulties some
companies have become so used to

their new hybrid way of operating
that they believe British crews will

continue to find employment here.

"It is costly, but it woriEB,
v
said Sr

Fernandez.

Warning on Belgian economy
BY PAUL CHEESERIGHT IN BRUSSELS

ECONOMIC GROWTH in Belgium
will slow down next year to about 1

per cent of Gross National Product,

according to estimates from Sodete
G£n£rale de Banque (SGB) and
Kredietbank, two of the country's

biggest banks.
The slowdown from an estimated

1.4 per cent at constant prices will

be caused not only by the reduced
growth in the international econo-
my, which win translate into re-

duced expansion of exports, but by
the continued sluggishness of do-

mestic ttomawr!

The volume of export growth is

likely to he 5.8 per cent in 1985,

against 6.4 per cent this year, SGB
calculated. These figures are influ-

enced by the movement of relative

prices which in 1984 will be favour-

able to Belgium, but wiH no longer

be so in 1985,” it said.

For Kredietbank, "the scenario of

a strong doite** moderate
growth in Europe is not very attrac-

tive for Belgium, its only positive

aspect being that the situation with-

in the European Monetary System
win remain relatively calm."

Bat, it concluded, the expected

GNP growth - and it is more gen-

erous in Its estimate than SGB— "is

not such as to facilitate toe present,

or any future. Government's task to

reform public finances, but it is a
responsibility that can no longer be
escaped.”

"In 1985 the problem cf public fi-

nances wiH beaheavy handicap for

the Belgian economy," SGB said.

The general tenor of the bank's

remarks is close to that of the Inter-

national Monetary Fund which, in a
report published last week, agreed

with the Government’s target of

bringing the deficit down to an
equivalent of 7 per cent of GNP by
1987. But it suggested a quicker rate

of reduction.

Despite the rigidity in the econo-

my which the high profile of the
Government is said to engender,

the rate of industrial investment

has picked up quite sharply this

year, rising 5J5 per cent It will Con-
tinue at a high level because of pro-

jects in the pipeline, Kredietbank

said. SGB expects a rise of JL2 per
cent nextyear.

Colonel

charged

in Polish

kidnap
A

.
SENIOR PoHsh Interior

Ministry official. Col Adam
Pietruszka, is being charged
with aiding the kidnappers -«r
murdered Warsaw priest Fr
Jerzy Popieluszko, a ministry
communique said today, Reuter
reports from Warsaw.
He is the highest-ranking

police officer detained during
the investigation of tbe killing

of Fr Fopleluszko, who was
.buried on Saturday after a
funeral attended by 250,000

Tbe ministry raid the public
prosecutor had been asked

. to

charge Col Pietruszka. ' the
deputy head of a department.' on
suspicion that he aided, and
abetted those who carried out
the abduction and killing.

Insufficient evidence had been
round against a police

Lieutenant Colonel, Identified

only as Leszek W, who was
arrested with Col Pietruszka
and who has since been
released, the statement added.

Three junior security police

officers have been accused of
abducting Fr Popltioszko last

month and are expected to be
charged with his murder.
The authorities have not yet

released details of the official

autopsy performed on the
priest's body after it had been
found in a reservoir last week.

Christopher BobinsJd adds
from Warsaw: Mr Malcolm
Rlfldnd, Minister of State at the
British Foreign Office, In Poland
for a five-day official visit, yes-
terday laid a wreath at the
grave of Fr Popieluszkio.
Speaking to reporters after the
brief ceremony yesterday after-

noon, Mr Rifkind said that ho
had laid the wreath, “ on behalf
of the British Government and
people-”

*• We hope that the values for
which Fr Popieluszko stood will

continue to flourish in accord-
ance with the wishes of the
Polish people,” be said. Mr
Rlfldnd also said that he
welcomed some developments
this year in Poland such as the.

amnesty for political prisoners
in July but that he hoped, that
they were “a prelude to more
substantial reforms.”
Mr RIBdnd's visit ends three

vears without contact between
the governments at a senior
level
On Sunday, the British

minister met with four senior
former Solidarity figures In-
cluding Mr Jannsz Onyszkiewicz,
the union spokesman and Mr
Bronislaw Gremek, an adviser
to Mr Lech Walesa.
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EUROPEAN NEWS

Greek Cypriots very

pessimistic about
.

-
\

peace talks outcome
BY ANDRIANA (EftODIACONOU IN ATHENS

PRESIDENT -Spyros Kyprianou
of Cyprus -sought the advice, of
Greece yesterday on how to

tackle the deadlock lacing the

latest UN’s peace initiative for
the divided island, Jn separate
meetings with -President Con-
stantine Karamanlis and Prime
minister Andreas Papandreou.

An air of gloom hong over
the proceedings, as the Greek
Cypriots scarcely bothered to
disguise their, frustration, and
peralmism after two fruitless
rounds of .bargaining with the
Turkish . Cypriot leader, Mr
Raouf Denktash, in New York,
in September and October.
Some of this frustration was

vented over the weekend by
senior Cypriot government offi-

cials who. delivered a ringing
attack on Washington, which
they accused of not hairing
exercised its influence with
Ankara to wrest concessions
from Mr Denktash.
The officials accused tbe'UJS.

of having financed the construc-
tion of a $550m airport in
the Turkish-occupied ' northern
sector of Cyprus for use by a
U.S. rapid deployment force
operating in the Middle East
Mr Kyprianou has said he will

attend a third round of nego-
tiations in New York on Novem-
ber 26. According to the peace
initiative conceived by Sr
Javier Perez de Cuellar, the UN
Secretary-General, the
should result in a

.
meeting be-

tween Mr Kyprianou and Mr
Denktash to ratify a draft
Cyprus settlement But Sr de
Cuellar admitted: after the end
of the second round that “no
substantive progress " has been
made towards this.

Cypriot government officials
made clear in Athens yesterday
that from their point of view,
a breakthrough can come only
if the Turkish Cypriots moder-
ate their demands for territory
and constitutional power in a
future federal Cyprus state.
They will also have to agree
without qualification to the full
withdrawal of the Turkish
troops which have occupied
about 36 per cent of the island
since 1974.

Mr George Iacovoa, the
Cypriot Foreign Minister, dis-
missed as a “a public relations
exercise " statements of opti-
mism on the outcome of the
New York talks made re-
peatedly by Mr Denktash in
the past few weeks.

In rounds one and two, Mr
Denktash is understood to have
proposed the return of about 2.4
per cent of territory to the
Greek Cypriots, allowing the
return of about 30,000 refugees
out of a total of 170,000. Mr
Denktash has also reportedly
proposed that there should be
an alternating Greek Cypriot
and Turkish Cypriot President,
and demanded separate ethnic
majorities in Parliament on
issues such as security.

He apparently wants the
Turkish troop withdrawal to
start once a federal state has

.
been established, but without
specifying a deadline for a
complete pull-out

Sr Perez de Cuellar is be-
lieved to have submitted an
agenda which he hopes wfll
bring about a compromise be-
tween the two sides In the third
round of talks.

Sinowatz in East Berlin

for two days of talks
EAST BERLIN—Herr Fred

Sinowatz, the Austrian Chan-
cellor, arrived here yesterday
for talks' expected, to. focus on
ways of breaking the deadlock
in East-West relations.

East German officials said
the two-day visit and recent
tabs in Helsinki .by President
Erich Honecker were intended
to show that East -Berlin wants
to maintain East-West contacts.

These have continued despite
the postponement of- Heir
Honeckeris controversial
planned Tripr to West Germany'
in -September, put-off -appa-
rently under strong Soviet
pressure.

Austrian officials said Herr
Sinowatz would . assess East
German feeling towards Bonn
and pass on impressions to
Chancellor' Helmut Kohl of

West Germany, who visits
Vienna on November 21.
East Germany and Austria

have both stressed that
Europe's smaller states have a
role to play in easing East-
West tensions.

Vienna has also offered to
help defuse tensions between
Bonn and East Berlin over the
130 or so.East Germans occupy-
ing West Germany’s embassy in
Prague in a bid to emigrate to

the West. Herr Sinowatz may
repeat Austria’s offer to give
the group _

provisional .political
asylum.
^Austria^and - EastrUennany,
which have had good relations
since- the early 1970s, were also

scheduled to extend an existing

economic agreement after talks

on expanding overall trade.

This has doubled since 1979.

Reuter

Hungary
cracks

down on
work-shy
By Leslie Colitt in Berlin

HUNGARY HAS issued tough
regulations to turn work-shy
citizens into productive
members of society. The
measures, which take effect

next January have been
decreed at a time when
living standards are falling
for most Hungarians and
there is widespread criticism

of those who earn a living
from illegal pursuits.

Poland and Hungary have had
the least restrictive laws in

Eastern Europe against

people who evade employ-
ment but the Poles, too,
have started to crack down on
shirkers.

Hungarians convicted of “vag-
grancy constituting a public
danger " can be sentenced to
“reformatory and educative"
labour for one year under
tight supervision, under the
new regulations.

In an average year, legal pro-
ceedings are taken against

- some 17,000 Hungarians on
vagrancy charges which are

often connected with other
crimes such as theft or failure

to provide support. The
Presidential Council, how-
ever, decided to introduce
more severe penalties for

habitual vagrants.

Those convicted will be obliged
to work and live wherever
the court dictates for at least

a year and for up to three
years if they have also com-
mitted petty crime.

Courts will be able to commute
the remaining period of a

supervised labour sentence
into imprisonment if the con-
victed person commits a
severe breach of the condi-

tions. Probation under the
supervision of a social worker
may also be ordered by the 1

courts which can specify
j

where the probationer is to

,

work.

Dr Laszlo Medve, an under-
secretary in tbe Ministry os

Health, said widespread tip
ping in the government health
service has turned into an
increasingly “ allergic area

"

of social life.

Doctors normally expect a

gratuity from their patients
and this practice has led tc

such serious problems. Dr
Medve said, that effective

counter-measures have
become “indispensable.”

Patients who register for sick-

ness benefits as well as for
disablement “ certificates

routinely tip the examining
doctors. When medical
opinion does not coincide
with the patient's view, he
said, the latter invariably
thinks the reason was the
“ non-payment of a gratuity or
having paid too little.”

David Buchan and Aleksandar Lebl assess the background to a dissident trial

Shadows lengthen over Yugoslav liberals
SIX SERBIAN dissidents yester-

day went on trial here on
charges of conspiring to over-
throw the Yugoslav state. The
trial is part of the heaviest
crackdown for several years in

a country which, despite having
the best general record on
human rights in Eastern
Europe, is now finding Its poli-

tical system sorely tested by
economic hardship.

The roots of the crackdown
are domestic, but the ripples go
further. Foreign groups as dis-

parate as the Italian Communist
Party and U.S. Congressmen
have written letters of protest
about the trial and some Wes-
tern governments have ex-
pressed informal concern. This
in turn has fuelled official Yugo-
slav touchiness about outside
interference, already evident in
other ways such as the recent
expulsion of two Western jour-
nalists and the Government’s
reluctance to submit itself to
further Internationa Monetary
FUnd supervision to satisfy
foreign creditors.

Belgrade's curious ambi-
valance was aptly illustrated
yesterday. After no fewer than
25 journalists (10 Yugoslav and
15 foreign), plus Mr Miiovan
Djilas, the country’s best known
dissident, were allowed into
court, defence lawyers re-
quested that any Communist
Party members or former

policemen be struck from the
five-man panel of judges on
grounds of possible conflict of
interest The court’s president
agreed to rule on this and ad-
journed the trial until todav.
Meantime, the defendants went
home free, as they have been
for most of the long pre-trial
proceedings.
The run-up to this week's trial

started on April 20 when 27
people were arrested here for
attending a lecture on the
sensitive nationalities issue by
Mr Djilas. Alt were freed after
questioning. But four of them,
plus two others not at the
Djilas lecture, were then
charged, under Article 114 of
the criminal code, of “asso-
ciation aimed at hostile

activity."

This conspiracy charge, carry-
ing on conviction a minimum
five-year sentence, is the heavy
gun in the authorities' political
armoury: has mainly been
trained on those alleged to be
urging separatism in Croatia in
the early 1970s and in Albanian-
speaking Kosovo since 19S1.

But only two months ago Mr
Vojtslav Seselji, a Sarajevo
lecturer, got an eight year
sentence under Article 114, for
suggesting (in an unpublished
papeT) that the country's eight
republics and provinces be amal-
gamated Into four. His proposal
that Bosnia disappear into its

Serb and Croatian ethnic
component did sot go down well
with his fellow Bosnians.

Inspiration for the crackdoym
' comes not only from Bosnia, but
' also from Slovenia which,
despite its pro-Western cultural
affinity to neighbouring Austria
and Italy, recently prosecuted a
journalist for an article judged
to be anti-Brezbneviie, and from
Croatia where the local Com-
munist Party this year compiled
an index of “ anti-socialist

"

authors. The fact that 170 of
the 200 authors on the list live

In Belgrade reinforced an
impression tbat a co-ordinated
squeeze is being put on this
relatively liberal city, which
serves as capital to Serbia and
to the federation. The “ univers-
ity groups ” of 2030 reform-
minded intellectuals had met
each week here for the past
seven years until Mr Djilas
addressed them for the first

time last April.

Much as they seek to quaran-
tine Mr Djilas, however, the
authorities acted for other
reasons — mainly to distract
attention from the tensions
which prolonged austerity and
persistent inflation are causing
in Yugoslav society.

The poor and those without
jobs or on fixed incomes are
increasingly venting their
anger on their Communist

Party delegates, who in turn
are looking for scapegoats, be
they the IMF or dissidents.

The relatively weak federal
authorities, whether the Com-
munist Party or the govern-
ment. are—for a communist
country—peculiarly ill-placed
to control the sharp debate
that has broken out Inside tbe
Yugoslav establishment.

They can, however, move
against dissidents as a
reminder to all inside the
League of Communists that
this political debate has limits.
Mr Milko Calovskl. the Infor-
mation Minister, denies such
motives. But he emphasises
that “there will be no change
of the political system, only
trifhiiz the political system."

The issue of political toler-
ance divides many, even at the
heart of the establishment.
Some senior Slovene leaders
have said the Belgrade trial is

a major blunder, costing Yugo-
slavia its traditional backing
from the West European Left.
Dr Gojko Nikolis, a former
general and Spanish Civil War
veteran, last month resigned
his party membership of 50
years on the matter.

Yugoslavia puts more people,
on trial for political charges
than any other East European
country—an average of 500 a
year, according to Mr Srdja

Popovic, a leading human
rights lawyer in Belgrade. But
he explains the apparent
paradox that Yugoslavia Is at
the same time more, not less,

liberal by saying that “people
here still hope that things can
be changed and therefore want
to express themselves.”

The government has never
divulged how many political

prisoners it holds. According
to the only recent (1977) figure
given, some 26,000 Yugoslavs
cannot get a passport to travel

or leave. Tbe vast majority
are those who have not paid
taxes or alimony or who have
a criminal record. Most
notable among those not per-
mitted for political reasons to

travel abroad is Mr Djilas him-
self. But Yugoslavs are still

in an incomparably better
position to vote with their feet
than other East Europeans.

Most—nearly 90 per cent—of

political charges brought are
so-called verbal crimes, some-
times just misdeameanours like
singing Enver Hoxha's praises
in the street construed as pro-
Albanian agitation. But with
the recent serious trouble in
Kosovo and now the heavy hand
laid on liberals, sentences arc
lengthening. The average was
7.5 years last year. This year,
too, the shadows are lengthen-
ing over Yugoslavia's human
rights record.

Smaller current account deficit forecast for Portugal
BY DAVID DODWELL IN MACAO

PORTUGAL’S CURRENT
account deficit is unlikely to

exceed 9830m this year, barely
two-thirds of the $1.25bn limit

agreed with the International
Monetary Fund, Dr Victor
Constancio, vice-governor of

the central bank, said yester-
day.

Speaking in Macao, the tiny
Portuguese-administered terri-

tory on the southern coast of
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China, he said the improve-
ment was due largely to a
slump in imports as domestic
industry has contracted in

response to an austerity
package agreed early in 1983
with the IMF. Portugal's gross
domestic product is expected to
fall by 2 per cent this year.
Dr Constancio was address-

ing an annual seminar for
international bankers organised
by Banco Portugues do
Atlantico. one of the country’s

leading banks.
While the. private sector is

showing signs of responding to
IMF medicine. Dr Constancio
indicated that government
spending — as measured by the
administrative public sector
deficit — has proven less

responsive. He forecast an Esc
205bn (£1.04bn) deficit this

year — about 9 per cent of
GDP, compared with a target of
8.5 per cent agreed with the
IMF.

Export performance Is

expected to be better than fore-
cast. with sales to all European
countries rising as devaluation
has made local products more
competitive. Foreign exchange
earnings have also been aided
by strong growth in tourist

receipts— up 15 per cent in the
first half of 1984, and expected
to be at least 10 per cent up
for the year as a whole at
9895m.
He predicted a worsening of

the trade deficit, with imports
rising strongly as recovery
prompts local industry to
restock. As a result, the cur-

rent account deficit is expected
to widen again to $lbn.
While total external debt is

expected to continue rising —
by 7.7 per cent this year to
about $15.6bn, and by a further
6-4 per cent in 1985 to $16.6bn.
loan repayments are expected
to peak this year at $l.Sbn, fall-

ing back in 1985 to $1.65bn.

The window to success
When Stiebel started selling g ;

•

Nottingham lace overahundred years •.

ago, ho Victorian house was dressed
without its set of lace curtains.

Stiebel, part of the Tootal Group,
has led the way in the design and
manufacture ofmodern netwindow
fashions creating the most attractive

modern (and traditional) designs
from the latest manufacturing
machinery. There are elegant

variations in design and patterns.

Stiebel sales are growing. This year
Stiebel will further consolidate its

leading position in the domestic
market for design, fashion and
product quality. Window dressing is

fast becoming a fashion business.

More and more people are starting to

give their windows a fashion up date
each year. Stiebel is helping.

Times have changed- So has
Stiebel.
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Ifyou uvuld Ube to know more about us,

"write to the Secretaryfor a copy ofour current

Report&Accounts, Tootal Group pic.

TootedHouse, 19121 Spring Gardens,

ManchesterM60 2IL.
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Sikhs venture out as Indian crisis eases
BY JOHN ELUOTT IN NEW DELHI

INDIA'S CITIES moved steadily —
yesterday back towards normal

daily life despite considerable
communal tension between
Hindus and Sikhs and a heavy
army presence in the worst
trouble spots of New Delhi and
other areas.

There were a few small

isolated outbreaks of violence.

But for the third day io

succession there were no wide-

spread riots anywhere in the

country and the estimated death
toll remains at approaching
1,000.

The effectiveness of the army
and other security personnel in

the last three days is a

significant Initial success for Mr
Rajiv Gandhi, the new Prime
Minister.

Sikhs, who have been under

THE INDIAN Government

has moved to support local

stock markets with a package
of measures indnding a direc-

tive to public financial Institu-

tions to buy shares, Reuter
reports from New Delhi.
Brokers in New Delhi and
Bombay say the Finance
Ministry package also includes
a condition that forward
traders must deposit at least

10 per cent of the total valne
of stocks before they are
offered for sale. Stock
markets reopened yesterday

after a four day closure

following the assassination of
Mrs Indira Gandhi. Traders
said they feared heavy
nervous selling of shares due
to the political uncertainty

and the fflnda-SLkh riots that
followed Mrs Gandhi's
murder.

damaged and burned in the

riots and repairs started to
some city centre shops.

The next potential cause of
tension is the birthday on
Thursday of Guru Nanak, foun-

der of Sikhism 500 years ago,
wbich could spark violence.

In New Delhi there are
believed to be up to 30,000 Sikh
refugees in relief camps, Sikh
temples, schools and - other
public buildings, all guarded
by armed security forces. The
value of looted property re-

covered in the city by policy Is

estimated to have risen to
£400,000.

In the Sikh’s home state of
the Punjab, where there is

heavy press censorship, the sit-

uation was “tense though gener-
ally peaceful,” according to
Lt General G. S. Rawat, Vice

Chief of Army Staff.

He said troops were in a full

state of readiness both in the

Punjab and the neighbouring
more northern states of Jammu
and Kashmir, both of which
border Pakistan.
They were ready to deal with

trouble in India and to check
on “inflation of extremist

elements” across the border.

Trains moving into Punjab
and the next state of Haryana
to the south are being heavily

guarded following widespread
attacks on Sikh train travellers

last week.
Over 300 trucks belonging to

Sikhs were last night leaving
Delhi for the northern states

under heavy reserve police

guard who axe also escorting
Sikhs between Delhi’s airport

and railway stations.

{attack by Hindus since the slderable numbers yesterday in

assassination last Wednesday of Delhi’s inner suburbs, though
Prime Minister Mrs Indira there were few to be seen In

Gandhi, are still scared to move the outer slums and the city

far from their homes, especially centre. Some Sikh businessmen
in New Delhi. . went cautionsly to visit their

They ventured out in con- factories, and other businesses

De Larosiere approves Philippines debt resheduling
BY EMILIA TAGAZA IN MANILA AND MARGARET HUGHES IN LONDON

A MAJOR breakthrough was
achieved over the weekend in

the year-long negotiations

between the Philippines Govern-
ment, its creditor banks and the

International Monetary Fund
(IMF) over its $25bn (£2lbn)

foreign debt M Jacques de
Larosiere, managing director of

the IMF, endorsed the Philip-

pines request for a standby pro-

gramme and debt rescheduling
package.

This means that the package
can be submitted to the full

IMF board which Is expected
to meet later this month to

approve the package. This
would give the go-ahead for the
commercial banks resheduling
deal agreed in principle last

month.

The Philippines Government
has requested a 9615m standby
credit from the IMF and is

seeking to reschedule its com-
mercial bank debt of S5.8bn
maturing between October 1983
(when the Central Bank
imposed a moratorium on
repayments) and the end of

1986. The bank package covers
$3bn renewed trade credits and
also includes a new commercial

bank loan of $925m, somewhat
less than the S1.65bn which the
Manila Government had
originally requested.

The rescheduled public sector

debt will be restructured over
10 years with a five years grace
period. The interest margin will

be If per cent over Eurodollar

rates or 1} per cent over the
adjusted U.S. CD rate.

The new bank loan will have
a maturity of nine years, also

with a five years’ grace period.

The margin will be 1} per cent
over Eurodollar rates or 1| per
cent over the higher as prime

rate or the adjusted CD rate.

• Philippines Armed Forces
Chief Gen Fabian Ver and 25
other people hrave been indicted
on charges of " double murder "

before the government ombuds-
man for the slaying of Benlgno
Aquino and his alleged assassin,
prosecutors announced yester-
day, AP reports from Manila.

Justice Manuel Herrera, head
of a three-man prosecution
panel, said the 26 have been
ordered to answer the charges
in 10 days.
The panel then will decide

after reviewing evidence

whether there is “ probable
cause” to refer the case for
trial.

At the National Assembly. 57
Opposition legislators filed a
resolution demanding the
resignation of President Fer-
dinand E. Marcos for being
“ morally, legally and politically

responsible " for the Aquino
assassination.”

The resolution also asked for

the immediate dismissal from
military service of Gen Ver.

Political observers, however,
do not expect the resolution to

prosper.

S. African

Blacks

stay away
from work
By Jim Jones, in Johannesburg

COMBINED ACTION in the
past few weeks by South
Africa's army and police force
has failed to end unrest In the
country's black townships.

Yesterday, large- parts of
South Africa's industrial
heartland were brought to a
halt as thousands of Blade
workers beaded calls from
unions and civic groups to
stay away from work for two
days.

The stayaway, in protest
agalnt Increases in rents and
utility charges, has been met
with firm police action.

This time, however, the
authorities refrained from
calling military assistance in

the wake of wide protests at
the earlier use of army units
to search black townships for
so-called revolutionaries.

Worst affected by yester-
day’s stayaway were the in-

dustrial towns of the East
Rand, to the east of Johannes-
burg, and the Vaal Triangle,
to the south of tbe city.

Employers In the two areas
reported that between 80 and
90 per cent of workers stayed
away yesterday.

The stayaway campaign is

a joint effort by various black
trade unions, which for the
first time, have cooperated
with civic groups and the
United Democratic Front.
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Wage freeze that

gives the Israelis

a sense of reality
BY DAVR) LENNON IN TEL AVIV

THE WAGE and price freeze

agreed over the weekend in

Israel has won the government
a three month breathing space

to try to halt the deterioration

of the economy. If it fails to

capitalise on this opportunity,

the crisis may turn into a sud-

den economic collapse requir-

ing severe remedial measures
which could bring down the
national unity coalition.

Last month has been des-

cribed by many as “black
October." The yet to be
announced inflation figure is

expected to top 25 per cent for

the month. The price of sub-
sidised basic commodities rose

by up to 60 per cent Foreign
currency reserves fell by $94m
(£79m) to bring them below the
$2bn mark. Tax collection,

which has been breaking down
under the country’s hyperinfla-

tion, declined by 25 per cent

compared with October 1983.

The package deal between the
government lmtiwm and
employers freezing taxes, wages
and prices for three months
which was signed yesterday
comes only days after the U.S.

transferred Its Sl-21tm economic
aid allocation for fiscal 1985 to

IsraeL

Under the terms of the agree-

ment the prices of all goods
and services are frozen, wage
earners are forgoing part of the
Twnnthiy automatic compensa-
tion for inflation and the gov-

ernment has frozen all taxes,

trill bring down interest rates

and preveni the payment of
dividends to Israelis during tbe
period of the freeze.

. The unions agreed to a. 10-20.

per. cent erosion of real wages -

over the three months period
because, in the words of Mr
Israel Kessar, secretary general
of the Histadrut trade union
federation: “Without this deal
unemployment could have been
even more serious than at
present."

The employers acquiesced to

a price freeze, with all the
problems involved, because
“with inflation soaring past the
1,000 cer cent mark we had
simply lost control of our busi-

nesses. We have no ' Idea
whether we are making or
losing money.” explained Mr Eli
Hurwitz. President of the Manu-
facturers’ Association.

These developments ease two
of the country's meet pressing
problems, rampant inflation and
dwindling foreign currency
resrves and provide a period of
tranquility during which the
government can take steps to

deal with the crisis on a more
permanent basis, especially tbe
current account deficit in the
balance of payments which
topped S5bn last year.

The package deal is designed
to control and reduce inflation
which on a month to month
basis is running at 1.000 per
cent The U.S. aid will top np
the country’s seriously depleted
foreign currency reserves which
last month dropped below
$2bn.
But these measures do not

change the basic situation, Mr
Yitzhaw Modal, the Finance
Minister, says that they must
be accompanied b additional
steps, “ primarily deep cuts in
government spending.” He
knows that otherwise there will
be a price explosion in three
months and much of the U.S.
and will have been frittered
away on current expenditure.
Tbe key lies wth the budget

In September the new govern-
ment approved a $lbn cut in
the 1984-85 $20bn budget- The

Lebanese Prime Minister
Rashid Karan! says hia
“ national unity ” Cabinet will

meet by Wednesday to work
ont a joint approach to post-

poned talks on an Israeli

withdrawal from south Leba-
non,
Mr Kar&mi said he had

asked for the postponement
of the talks, which should
have started yesterday,
because the absence .of some
ministers had made

. it

impossible to hold a Cabinet
meeting to prepare for them.
Lebanon and Israel have

agreed to reschedule their

talks for Thursday, Lebanon’s
state and privately owned
radio stations reported yes-

terday.
Agencies

Finance Minister is talking now
about a further budget cut of

at least $500m.
However, most estimates show

that by tbe end of this fiscal

year on March 31, 1985, the
cut will only have been 3300m.
This has led most economists
here to view with some scep-
ticism the ability of the govern-
ment to make further cuts.

The $lbn spending cut may
not be achieved because, as Mr
Moshe Nissxm, the Justice
Minister, complained at Sun-
day’s cabinet meeting, the
freeze on prices an dtaxes makes

.

it impossible to implement the
original cuts in expenditure
because much of it was. to be
achieved through slashing sub-

sidies and imposing new levies.,

Israel's problem is that .over.:

half of the budget is devoted to

servicing and repayment of the

gross foreign debt of $23bn, in-

curred over the years to pay for

the country’s mighty military

machine.
This means that the cuts must

be made from the remaining
half of the state budget But
about SO per cent of this is

allocated for defence expendi-
ture, an item which is hard to
cut in this security conscious
country.

In effect the main reduction
in the budget has to come from
the relatively small sum which
remains for other ministries'
expenditure.
One of the main tasks facing

tbe government is a restoration
of public credibility in ta
ability to manage the economy.
The lack of credibility was res-

ponsible for the run on bank
shares last year which nearly
toppled the banking system and
for tbe continued hoarding of
dollar bills by the Israeli public,

'

which is estimated to have
about $3bn “under the floor-
boards.”
The_ signing of the package

deal is a major achievement
for the new government, in
particular for Mr Shimon
Peres, the Prime Minister, who
personally intervened to ensure
agreement was readied with
the unions and employers.
Though wages will be eroded

by 10-20 per cent and inflation
Is expected to fall to under
10 per cent a month, this is
only the beginning of a long
road for the government.
The time bought is short,

only 90 days, but with inflation
running out of control it is a
valuable period during which
the government must take
other steps to ensure that the
gains of the package deal are.
not washed away In a flood of
price rises at the end of the
freeze.

Editorial comment. Page 20

Botha stresses ‘normality’

of relations with Tel Aviv
Shell LubricantsUK have developed a range ofover 700 lubricants

to meet British Industry’s needs. AeroShell turbine oils, lubricating

and cooling; hydraulic oils for flying controls systems; grease for

actuator and undercarriage mechanisms-over 50 products have been
designed to keep the world’s major airlines running smoothly.

TO FIND OUT HOW OUR TECHNOLOGY CAN' HELP YOURS PLEASE CONTACT SHELL LUBRICANTS UK, REE UOMKL/iij.
COBDEN HOUSE. STATION ROAD, CHEADLE HULME, CHESHIRE 5K8 5AD. TEL. (061) 488 30M. TELEX; 669120 SHLLUB G.

BY OUR TEL AV1Y CORRESPONDENT -

SOUTH AFRICA'S dealings with
Israel are “ realistic ” and
should not be “singled out as
indicative of anything but
normal relations," Mr Fik
Botha, Pretoria's Foreign
Minister, said yesterday.

After an official meeting with
Mr Yitzhak Shamir, his Israeli
counterpart, Mr Botha, said:
“ Each government recognises
that we must be careful not to
create the impression that we
are that dose together, because
It’s not really true.

“ What happens between
Israel and South Africa is hap-
pening between South Africa
Mid other African states. We
trade, we have normal relations.

Israel is particularly sensitive
about its flourishing ties with

Sootii Africa, which are believed
to be espedally strong in the
milltaxy/weapons field. When
pressed about these ties during
his visit to the UA last month,
Mr Shimon Peres, the Prime
Master, said he abhored
Apartheid.

Though described as a private
frip this first visit by a senior
soath African Minister since the.
late Premier John Vorster came
to Israel in 1976 has all the trap-
pings of a state visit.

Mr Yitzhak Rabin, the a
Minister, In Tel Aviv, i

side was prepared to 1

the meeting or say whi
discussed.
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law chaise
provokes
EEC protest
By Ivo Dawnay hi Brussels

amt Christian -Tyler in London

EEC TRADE officials have
fonnaHy objected under the
General Agreement on. Tariffs

and Trade (Gatt) to ILS.

legiNation diowing grape
growers the right to call for
punitive ' action - against Euro*
peon wine imports.

The move comes as

Californian producers are
preparing theirease to the U.S.
Administration for new tariffs

against Community wine in
retaliation against EEC sub*

sidiaries paid to grape growers.

Provisions in the U.S. Trade
Act, passed at (he end of the
last session of Congress this

autumn; allow the ' U.S. grape
industry just one attempt to
prove unfair competition.
But the U-S. Administration

has already made, dear that it

opposes the extension of
comparisons between the man-
agement of EEC and American
wine.industries.from.wiae itself

to the grape growers. This,
it argues, breaches the
boundary between industrial
and agricultural

.
rules and is

almost certain to be contrary to
Gatt agreements. - .

The EEC has fought vigor-
ously against the wine pro-
visions in the Trade Act,
warning that it would seek to
retaliate if any action is taken
by the U.S.
The issue may be raised again

by the EEC at a preliminary
meeting of the Gatt Council
today. But the U.S. is expected
to repeat earlier assertions that
no action against the Com-
munity wine industry is likely
for several years as no com-
plaint or investigation has yet
been held.
The Galt Council's three-day

meeting wiH consider the so far
meagre results of two years’
study of major trade issues.
It is the last meeting of the
council before the -annual
session of the 90 member
nations later this month, which
could determine whether there
is any hope of another inter-
national trade negotiation to
roll back the protectionist tide,

The talks in Geneva will be
clouded by the passing of the

U.S. Trade Act, which many
countries regard as a further
twist of the protectionist screw.

Opposition to the U.S. legis-

lation is expected to surface
during today's' meeting. .

On the agenda for the full

council will be China's appli-

cation for observer status at the
Gatt, the prelude to possible

fuH re-admfssioUi- China has
already ' joined ' the '•Multiflbre

Arrangement, ’
- v t

The council is aJso- due to

consider a partialiy-successful

complaint to a Gatt tribunal by
Canada about EEC curtailment

of its quota on Canadian news-
print.

,
.

• The European Commission
will have another round of
consultations with the Reagan
Administration in the next few
days on the sale of European
steel pipes and tubes on the
U.S. market The Adminis-
tration Is under pressure from
rhe industry to hold back
imports.
But the Commission noted

yesterday that it had no man-
date to negotiate any sales

restraint agreement. Pipes and
tubes are not controlled within-

the EEC's emergency regime
for the steel industry.
• Hong Kong will decide this

week whether to take its objec-
tions to new U.S. country-of-
origin rules to the Textiles
Surveillance Board, a Gatt body,
Mr Hamish Macleod, the
colony's trade director, said

yesterday, AP-DJ reports.

At a Press conference. Hr
Macleod also said he believes
'tiie U.S. has not strictly

enforced the new customs rules
and that some shipments of

garments from Hong Kong that
might be restricted by the new
regulations are getting through
to the U.S.
The rules, which were an-

nounced on August 3 and par-

tially imposed on September 7.

took full effect last week. The
regulations limit' -imports -of

garments assembled in one
place of components made in

other countries.

BY LESLIE COUTT IN BERLIN

PARKED oh the tarmac at
Hanover airport are three
Airbus A310 aircraft, painted
in the livery of Kuwait Air-
ways, which does not fly to
Hanover. The aircraft have
never been flown by Kuwait
Airways and are now oiened
by Boeing, Airbus Industrie’s
chief rival in the aircraft
sales busines.

This curious situation

is putting new Airbus airliners on ice
emanates from the searing
competiton between Boeing
and Airbus. The U.S. com-
pany bought the undelivered
Airbus A-310s from Kuwait
Airways in order to sell the
airline its own Boeing 767s,

Aircraft manufacturers
have long been purchasing
-used aircraft, their own and
rival makes. In order to sell

new ones. But buying up the

competition’s brand new air-

liners marks a new stage in
the sales battle.

The A-olDs were flown to

Hanover airport because that

is where Hapag-Lloyd-Flug,
a West German charter air-

line has its service base. The
West German company will
service the aircraft until

Boeing can resell or lease

them to another airline.

Boeing has also bought five

Airbus AdOOs from Singapore
Airlines in return for selling

. it jumbos and Boeing 757$,
Hapag-Lloyd was chosen as

Boeing's European service
base for the rival Airbuses
because it has a fleet of seven
Boeing 727s and 737s and
seven Airbuses. “ Our job Is

to see to it that the Airbus
aircraft are ready to be flown

away at any time,” said Herr
Gerhard Simonsen of Hapag-
Lloyd.
The war between Airbus

Industrie and Boeing inten-

sified in September when the
European company signed a
letter of intent with Pan Am
which is to lease and purchase
a fleet of Airbus A300s and
A310s worth up to S2bu This
was seen as an important

Give to thosewho gave-please

Japan’s petrochemical cuts may not suffice
THE REMARKABLE rationali-
sation of Japan’s petrochemi-
cal industry may not have been
remarkable enough. In ad-
vance of new competition from
Saudi Arabia, where multi-
billion dollar chemical plants
bdsed on cheap natural gas are
coming onstream, European
producers have been looking
with envy at Japan's rationali-
sation.

By next spring Japan will
bave shut down a third of Its

capacity- and slimmed sales net-
works from 48 to eight. When
completed, the Japanese pro-
gramme should bring domestic
supply roughly in line with
projected demand . in the
world's second largest market

.

after the U.S. Id Europe,
nothing of the kind has been
accomplished, and capacity
still overhangs demand by
some 15 per cent

New Siberian

gas pipeline

planned
By Our Berlin Correspondent'

MOSCOW ' has ‘ told its East
European allies in Comecon
that they can get increased gas

supplies by helping it to build

a gas pipeline from Yamburg
on the Tas Peninsula in

Western Siberia to the Western
border of the Soviet Union.
The pipeline will be the

second major such project for

the East Europeans. They
helped build the 4,600-km
Urengoi pipeline which has
started to carry gas to Western
Europe.
At a Comecon conference in

Havana, Cuba. Mr Nikolai
Tikhonov, the Soviet Prime
Minister, plainly told the East
.Europeans they could get

greater supplies of gas by
helping to build both the jJipe-

line and facilities- on- the site.

But.be ruled out greater sup.
plies -of oiL “The Soviet Union
wants to sell its oil to the West
to earn hard currency for vital

imports of grain, .machinery
and equipment.

If the Urengoi pipeline

seemed remote Yamburg is even
more so. It is not even listed in

the Soviet geographical atlas al-

though the Gas Ministry in Mos-
cow says it contains the second
largest field in the country.

Located 146 km north of the
Arctic circle and 400 km to the

north of Urengoi, Yamburg is

certain to become one of the

.most challenging gasfields ever

to be exploited. Already 40
tracked vehicles are on site

along with bulldozers, crawler

tractors and trucks as well as

prefabricated housing and a

portable -power station.

Yamburg .cannot be per-

manently supplied by land, how-
ever, as hurricane force winds

sweep in from the Kara Sea

during the long winter when
temperatures hover at minus 60

degrees Centigrade. The bed of

a nearby river had to be

widened 'and deepened with ex-

plosives to permit supplies by
sea.

Drilling rigs had to be erected

quickly at Yamburg as the heat

created by the rigs quickly

softened the permafrost Bore-

holes were drilled obliquely into

the ground from one site to

obviate this problem.

In June 1983 the first produc-
tion borehole began pumping
but the gas went only to the
site workers’

.

houses. .
A pipe-

line was begun to connect the
Yamburg field to the Urengoi
pipeline but progress was slow.
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BRITISH LIMBLESS
EX-SERVICE MEN'S ASSOCIATION-

But industry executives in
Tokyo are already saying they
have not dose enough. When
the plan was drawn up in 1982,
“we thought the Saudi Arabians
would be delayed or some of
tbeir projects discarded,” said

Mr Akio Kobayshi, corporate
planning director of Sumitomo
Chemicals, one of Japan's
largest chemical groups. “But
we underestimated them.”
At the same time, the

Japanese companies hoped that

Europe would be more success-
ful in rationalising Its industry.
Most of the deals to date, how-
ever, have been small ones like

last week's between ICI of the
UK and Atocbem of France, in

which just 2 per cent of

Europe's low density polyethy-

lene capacity will go out of

business.
As a result, Japan sees

trouble ahead on two fronts.

BY CARLA RAPOPORT

The first is ils exports. Although
they account for only 10 per
cent of production, Japan has
carved out an important posi-
tion in the South East Asian
petrochemicals market, a posi-
tion it had hoped to maintain
over the next decade. It now
fears that European producers,
anxious to keep up their pro-
duction levels, will make a
battleground out of that
market
Mr Akira Takashima, director

of the chemicals division of
Miti, the Japanese Ministry of
Trade and Industry, which
sponsored the chemicals
rationalisation programme said:
" If they (Japanese chemical
companies) lose their foreign
market, even though it is just

10 per cent, the effect will be so
great that prices in the home
market will be greatly reduced.”
The Japanese chemical pro-

ducers can ill afford a price

-

reduction. According to Miti

figures, the industry lost
Y82.2bn (£272m) on sales of
Y2.800bn in 1982. and earned
only Y14bn on sales of Y2,900bn
last year.

. The second area of vulner-
ability for Japan is on imports,
which bave been steadily grow-
ing over the last six years. This
is due to the feedstock advant-
age of American and Canadian
producers, who can use cheaper
natural gas products to make
their petrochemicals. Japan's
industry, by contrast, is 97 per
cent dependent on imported
naphtha.
Added to this increasing suc-

cess from North America is the
unexpected marketing strengths
of the new Saudi Arabia pro-
ducers. “Our customers were
unsure about Saudi Arabia be-
cause of expected lack of service

and reliability of supplies. But
they are doing a first-class mar-
keting job. And furthermore, if

the price is very low. they (the
customers) will certainly buy.”
said an executive in Tokyo re-
cently.

The industry had been pro-
jecting that imports of ethylene
would increase by about 40 per
cent by the end of the decade
to 570.000 tonnes. In May this

year, the figure was re-estimated
at 700,000 tonnes a year of
ethylene or 17 per cent of
the domestic market.

Unlike Europe or the U.S_
Japan cannot consider raising

tariff barriers against this
rising tide of imports, because
of its trade surpluses with
other countries. Some execu-
tives are already recommending
further cuts in capacity. “ The
current volume of scrapping is

one scenario, but if it is not

breakthrough for the Airbus
Mr Edward Acker, Pan

Am's president, was asked if

be believed Boeing might
now make him a better offer.

He replied this was “possible"
but that Pan Am had ehosen
the Airbus because it was the
“better airplane”. He noted
that Boeing did not have the
“ right solution ” for Pan
Am's specific needs.

Japans worsening

I trade balance tn

\ Petrochemicals
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working, we will have to think
about the second or third
scenario which will show more
reduction of capacity," said Mr
Takashima.

Ford boosts

Escort sales

in Europe
By Kenneth Gooding,

in London

SALES OF Brazilian-made Ford

Escorts have been so buoyant in

Scandinavian countries that the

company will introduce them to

Denmark and Switzerland this

week.

The Brazilian Escorts have bees

sold alongside European-built ver-

sions in Norway, Sweden and Fin-

land but at retail prices 6 and 7 per

cent below those for the European

cars.

Ford said it needed the low-cost

Brazilian models to compete with

the Japanese who do not have to

face in Scandinavia the 11 per cent

tariff barrier imposed by EEC coun-

tries.

Since the launch in January.

Ford has sold about 16,500 of the

Brazilian cars and substantially im-

proved its market shares,

lii Norway the Escort's share of

the total market has moved from
3.1 per cent last year to 6 per cent in

the first eight months of 1984. In

Finland the improvement has been
from 3.4 per cent to 4.6 per cent.

Ford hopes to make similar pro-

gress in Switzerland.

Denmark is a special case, how-
ever. Although it is a member of the

European Community, a 200 per
cent tax on cars has made Danish
pre-tax prices the lowest in the

EEC.

KODAK PRESENT
THE COMPUTER-Af

Computers alone are not enough:
the future is in computer-aided hardware.

Lasers, industrial robots
And the 'Kodak* KAR-4000 information

System, a new approach to office infor-

mation management.
It's a retriever that can seek out any

machines, including a stand-alone micro-
computer, a micronlmer, and an automatic
reader-printer that acts under the computer's
direction to find documents in a fraction of
the time you're used to.

It's a sophisticated system: in fact to

take advantage of Kodak's new generation
document in your files and bring it to your filing you need a centralized paper file add-
desk in a matter of seconds.

And it handles documents in micro-

image form, so you can check everything -

rightdown to the signature.

The system is reliable,

because documents can never be $§§1
lost And it can give you a crisp, &H§
dean paper copy at the touch of ' Ev£
a button.

The savings, in time and
money, can be quite staggering:

in a typical office 20-30% of the v v]

time is spent searching for busi-
?

J

ness information in paper form.
. The KAR-4000 Infor-

mation System is actually a
group of highly sophisticated

ing 250 or more documents and retrieving

20 or more each day.

Ifyour organization handles paper on

that sort of scale, our computer-aided
retriever can save you hard cash as well as
time and confusion.

As we'll be happy to prove with a
detailed cost analysis of your particular

operation.
For details, call us or fill in the coupon.
in the field of electronic

filing, Kodak has the most
advanced equipment by far.

> 3rij KAP- A/e fr ade rn.-fl.i
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^send this coupon to Kodak Limited. Business Imaging
j

I Systems, PO Box 66, Station Road. Hemel Hempstead
HPl UU. Or phone Hemei Hempstead

,

(0442} 61122 ext 214. |
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U.S. PRESIDENTIAL ELECTIONS

world’s grand old men

• *V

Jesse Jackson . . . loses
appetite for Democrat’s cam-

paign

Jackson out
of sight

but not out
of mind

IF— as it would seem—
American voters are willing to

dismiss the “age issue" and
vote by an overwhelming
margin for the oldest candidate
who has ever campaigned for

the White House, they will be
taking a gamble—but one
which, on the form, has a fair

chance of turning out happily.
There are examples—Presi-

dent Eisenhower is one, and
Sir Winston Churchill another
—of men of great energy and
ability afflicted in office by
grievous physical disability.

But there are also many ex-
amples of men who have taken
and wielded power effectively
when far older than President
Ronald Reagan, who will be 74
next February 9. Herr Konrad
Adenaur, for example, first be-

came the Federal Chancellor at

73, Mr Reagan’s age today. He
signed the Treaty of Rome eight
years later and did not retire
until be was 87.

President Reagan's health has
been a subterranean issue in

the campaign. His opponents
claim that he falls asleep in
meetings, loses the thread and
does less than a full workload.
His doctors insist that his

health is excellent—and his sup-
porters retort that perhaps

some of his predecessors should
have worked shorter hours if

it would have made them as
successful as he has been
politically.

There are also men for whom
“climbing to the top of the
greasy pole," as Disraeli put it.

is a better rejuveoator than
monkey glands, restoring vigour
and confidence to many a poli-

tician who had slouched his way
indifferently through the
middle slopes of a career.
Ronald Reagan seems to be one
of them.
Another classic instance is

the Earl of Stockton, better
known as Mr Harold Macmillan,

of whom it was said, when he
was GO, that “he seemed to

many people to be bored, tired

and ready for retirement." At
63 he became Prime Minister
and threw himself into the job
with a jaunty zest for life which
he has not lost at 90.

Charles de Gaulle was simi-
larly reinvigorated when he
left Colombey-ies-Deux-Eglises
in 1958 to become President at

the age of 68 and proceeded
to dominate French politics

until his retirement 11 years
later.

Chairman Mao put bimself
at the bead of the youth of
China in an effort to prevent
the ageing of the Revolution.
He launched the Great Pro-
letarian Cultural Revolution at
the age of 72. At 80. he had
given up swimming in the
Yangtse and said “ God has
sent me aa invitation ” but he
still impressed Dr Henry
Kissinger as “ the incarnation
of willpower."

lUh* Gladstone, the Grand Old
Man of Victorian politics, was
not only indisputably grand he
was also astonishingly old.

When Gladstone was 82,
Queen Victoria, herself a mere
73. scoffed bitterly at the idea
“of a deluded, excited man of

By Godfrey Hodgson

82 trying to govern England. . .

.

It is like a bad joke." The next
year he was back in No. 10
Downing Street at the age of
S3, at the head of his fourth
administration, and he hung on
for another two years.
There are two separate issues

involved. Incapacitating illness—a heart attack, a stroke,
blindness or deafness—can
strike a man at any stage of
later life. That is one hazard
in electing or appointing men
of great age to high office, but
it is different from the gradual
decay of faculties, known
medically as senility, which can
set in at widely differing ages.

President Eisenhower was a
fit 62-year-old when he became
president. Yet in the next five

years he suffered a massive
coronary thrombosis, an intes-

tinal condition (ileitis) that
demanded major surgery and a
dangerous cerebral stroke.

Although recent biographers
have rehabilitated Eisenhower's
reputation, there was a perva-
sive belief during his second
term that he was not fully fit

for the duties of the presidency.
Indeed, the Elsenhower

precedent has helped to fuel the
whispering in Washington about
President Reagan's health.

During the First World War.
the youthful Winston Chitrchill
remarked with a mixture of awe
and compassion, on -M Georges
Clemenceau at 74, "a terrific

engine of mental and physical
power, burning and throbbing "

in an exhausted body.

Churchill's slow decline into
senility and the resilience with
which he overcame medical
disasters that would have killed

weaker men, were chronicled in
painful detail by his doctor.
Lord Moran.
When he finally retired, aged

80, Lord Moran noted. Churchill
had survived one heart attack,

three attacks of pneumonia, one
of them " a damned near thing,"
two cerebral strokes, two major
operations, one of which lasted
two hours, senile pruritis and
conjunctivitis, not to mention
hernia, deafness and a long
period of no natural sleep with-
out sedatives.

What general conclusions can
be adduced from the impact of
old age on political leaders?
Perhaps only two: that old age
afflicts very able men and
women, as it afflicts the rest of
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The President . . . showing his age

us, in an utterly unpredictable if he is absent on vacation. All

fashion. Second, that the that is missing in that cose is

machinery of government will the direction that energetic and

continue to function as well if wise leadership called on for

the leader is absent in mind as in the first place.

Bym* me Exercising their democratic rights, 220 also-rans jostle for votes
WHATEVER happened to Jesse CONTROVERSY STILL sur- she can travel through space
Jackson? The black Democratic rounds the choice of Ms and time,
presidential candidate has Geraldine Ferraro as the first Th*» twn wmnm ar*» amnno
dropped like a stone off the U.S. woman

By ffassy Baane in Washington
market economy, and calls for favourite cause.

Vice-Presidential
The two women are among

more than 220 minor party and

a non-interventionist foreign
policy.

Mr Owen Balding, a retired

history professor from Illinois,

Another contender is Mr wants to replace Congress and
TV screens since Mr Walter candidate to run on a major indeoendent** u s Presidential t0 one»” a folk-singing minister, vote. To-day’s minor candidates Lyndon H. LaRoucbe. founder the Supreme Court with groups
Mondale was nominated at political ticket candidate*! of varrine decrees a bouse painter who wants have little hope of drawing that of the right-wing UJS. Labour of citizens chosen regularly by
July's Democratic Convention. Yet virtually no attention is of ^ousness Md political

t0
.

refinance tte country and kind of support Although Party, who is now calling him- lottery.
Mr Jackson, it seems, is not focused on two womc-o pursuing nhiiosnohie* who have registered ®ve everyone 510,000 118,330;. most are in the race for fun or self an independent democrat Mr Earl Dodge, of Denver,

after all going to deliver the ^ Presidency today. S the Federal Elections u
A”®tb

«S
w
?j
nan * Pursuing publicity, some are deadly m LaRouche has also Colorado, the nominee of the

South to Mr Mondale, through 0ne ^ Ms Sonia Johnson, a SmmiSion
Elections

the Vice-Presidency. She is Ms senous. switched his focus from the Prohibition Party, seeks to ban
a massive black vote registra- former Mormon, who has Angela Davis, the black militant The candidate most likely to « conspiracies " of the Rocke- liquor and abortions and restore
tion drive, as the Democrats ejected from her church for In the fine old tradition o£ who achieved notoriety here in finish third today after Mr feller familv to the need for a school prayer,
once fondly hoped. supporting women's rights, democracy, anyone can run for 1970 when she was accused of Ronald Reagan and Walter world Monetary system based Mr Philip Baker, a Ken-
Mr Jackson has indeed been The standard-bearer of the President who is at least 35 aiding an attempted prison Mondale is Mr David Bergland, on „0id to prevent global eco- tuddan, wants spaceship rides

actively campaigning in the
citizens’ Party which polled y*ar* old. a natural-bom U.S. escape. Ms Davis is running head of the Libertarians, who nonSc collapse to the moon and other planets.

South, and registering a great Mfi000 vq^’ th_ last citizen, and a U.S. resident for on the Communist Party ticket two basic tasks: protecting Mr TaRnuche had a S7m cam. Ms Susanna Dakin, of Cali-

Voters in

44 states

to rule on
referenda

By Raney Dnme

actively campaigning in the
citizens’ Party which polled >'ears oW* a natural-bom U.S. escape. Ms Davis is running head of the Libertarians, who non£c collapse to the moon and other planets. .

South, and registering a great 9ofi000 vatfoT in the last citizen, and a U.S. resident for on the Communist Party ticket two basic tasks: protecting Mr LaRouche had a S7m cam- Ms Susanna Dakin, of Cali-
1x1 voters will decade

Presidential election, Ms John- 14 years.__So_metimes._lt seems, MM *•**£» Hal1 at.74 personalL libertyjnd defending pa^^Sdger whi?h he spent foSia. has a p£S £opSl E-JL. St JfSBtively unobtrusively for a man
who likes the limelight But

platform almost anyone does run. the oldest candidate in the field, against foreign Invasion.
paign ouoger wrucu ne sptsoi xorau, aa* a popular prujjiwu on raw-
largely on commercial tele- among peace activism. She

JSSatonronstitufcS*a criminal
vision time. wants the leaders of the super- television commutes a vrununL

k.sa
Ray Shamie James Hunt

Suspense still surrounds Senate contests

southern blacks to register, he
finds it hard to go on and enthu-
siastically urge a vote for Mr
Mondale.
The excitement that his

candidacy spurred among black
voters earlier in the year is nor

readily transferable—and it is

not even sure that Mr Jackson
wants to transfer it. He seems
to prefer to bank that support

for some future date.

The second problem is that

whites in the South have mobi-
lised their own voter registra-

tion drive and are registering

new Republicans as fast as. if

not faster than. Mr Jackson is

p5& Paul Simon Piul Gramm Ba, Skamle James Hunt

sw2STfi sSS- Suspense still surrounds Senat<
That’s the third problem. Gf coat-tails. Will President A

According to a recent study by Reagan’s popularity carry
Ms Mary Coleman, a political Republican congressional can- to maintain their margin.
scientist at Jackson State didates to victory? Will the In the House, the Demo- By Haney ODUM
University in Mississippi, new electorate seek to check the ‘ crats have been firmly in —

.

- -

voters in the South, whether President’s less liked foreign control by 266 seats to 167. running neck and neck for diets a win for the governor,
white or black, who tend to be and social policies by sending Polls show the- Republicans weeks. The most expensive In Texas, the Republicans
poor and underprivileged, are Democrats to Washington? picking up strength, but pre- contest, and one of the closest, are expected to claim the seat
actually less likely to go to the Will the coat-tails of popular dictions vary widely. The is being ' fought In North In the Senate with the elee-
polls than voters who have been Democrats give Mr Walter Republicans will be ecstatic if Carolina between Senator torate Representative Phil
registered longer. Mondale some unexpected they pick up the 26 seats they Jesse Helms, powerful chair- Gramm, a former Democrat
Mr Jackson, who has in the victories in the north and mid- lost in 1982, which would man of the Senate agriculture who became something of a

past blown hot and cold with west? again give them, with the committee and Governor local hero when he switched
alarming rapidity about the The Senate is now composed help of conservative Demo- James B- Hunt Jr, the state’s parties in 1983 to back
Mondale candidacy, is deien-

of 55 Republicans and 45 crats. "working control" of popular, moderate governor. Reaganomics. His opponent
sive about what he has been Democrats. The Democrats the House. The most recent Gallup poll is a Liberal state senator,
doing. The record will show hope to pick op two or three Candidates in several gives the lead to Senator Lloyd Doggett, who has been
that Tve spoken more times to seats, the Republicans hope senatorial contests have been Helms. The Harris poll pre- trying to disassociate himself
more PCOple and COnVillCed
more people to vote for Mon-

,

Political hopefuls catch on to the powei
that Mr Mondnle has not really ^^

_

delivered his side of the bargain. " OVER 500,000 people run for for $750 f£6l4) and runs on
“ ”

He fools that Mr Mondale has public office in the U.S. each either IBM or Apple personal By Paul Taywr id Rew York
not given blacks important year. Where you have two computers, is one of a new wave . .

enough campaign positions and relatively evenly matched candi- of computer software designed
has neglected favourite Jackson dates, the one with the com- to help candidates win office— tical statements, drawing up responsible for the surge in
issues like South Africa and puter is going to win.” and then stay there. press releases and keeping tabs their use during this Presiden-
U.S. Third World policy. So says Mr John A. Phillips So far 1.100 candidates, in- on foods and expenses. tiai election. Both parties are

Charles Percy

to maintain their margin.
In the House, the Demo-

control by 266 seats to 167.

Polls show the- Republicans
picking np strength, but pre-

dictions vary widely. The
Republicans will be ecstatic if

they pick np the 26 seats they
lost in 1982, which would
again give them, with the
help of conservative Demo-
crats. "working control" of
the House.

Candidates in several
senatorial contests have been

By Nancy Dunne

running neck and neck for
weeks. The most expensive
contest, and one of the closest,

is being ' fought In North
Carolina between Senator
Jesse Helms, powerful chair-

man of the Senate agriculture
committee and Governor
James B- Hoot Jr, the state’s
popular, moderate governor.
The most recent Gallup poll

gives the lead to Senator
Helms. The Harris poll pre-

dicts a win for the governor.
In Texas, the Republicans

are expected to claim the seat
in the Senate with the elec-

torate Representative Phil
Gramm, a former Democrat
who became something of a
local hero when he switched
parties la 1983 to back
Reaganomics. His opponent
is a Liberal state senator,

Lloyd Doggett, who has been
trying to disassociate himself

from Mr Mondale's unpopular
tax proposal.
Two races In the mid-west

are getting national attention.

In Illinois, Senator Charles
Percy, chairman of the
foreign relations committee,
is barely holding his lead
against his Democratic chal-

lenger, Congressman Paul
Simon. In Iowa, where the
farm recession is still deep,
another Republican senator,

Robert W. Jepseu, is in
trouble running against the
Democratic congressman, Tom

•T ’
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Harkm.
In West Virginia.

Governor John D. (Jay)
Rockefeller IV, a Democrat,
has spent millions on a
dubious television ad cam-
paign attacking his Repub-
lican opponent for the
Senate, wealthy businessman
John R. Raese. The governor
is maintain^ the lead, but the
outcome is In doubt.
A conservative tide is

threatening to sweep Massa-
chusetts and take with It to

the Senate Republican busi-
nessman Raymond Shamie,
who is faring Lt. Governor
John F. Kerry, a handsome
former anti-war Vietnam
veteran;

Political hopefuls catch on to the power of the computer
By Paul Tayfer in Hew York grapnic aau* nase, wiuca me uany. *j,e death nenalfv for <CDecified
1 Republicans bought from the Although he admits there is

U.S. census office, the party is still “ a certain amount of fear muJxl ^
tical statements, drawing up responsible for the surge in able to focus on groups of because of a lack of under- opress releases and keeping tabs their use during this Presided- potential supporters and Issues, standing" among candidates t.wu«£ wnn fnnrte and arranco« fiol Snth A nnr? rmec — TZ remove Indian IlgWlS tt) fish for

• Using a political and a demo- paigns
graphic data base, which the tially.’’

Republicans bought from the Alth

' will grow exponen

“ wearers' mouths.
As U.S. voters choose between

Mr Ronald Reagan and Mr
Walter Mondale and select

Congressmen and Senators, they

will also be asked, in 44 states,

to rule on a variety of initia-

tives, referenda, bond issues

and constitutional issues.

It is called “direct democ-
racy,” a trend which has grown
by leaps and bounds since the

activist 1960s.

The number of initiatives —
those added to the ballot

through the use of citizen

netitioas — surged six-fold

-i,. between 1968 and 1982, accord-
r : ing to Mr David D. Schmidt,

editor of the Initiative News
Report in Washington.
Although the total has

dropped off since the last

election, when nuclear-freeze

measures were on the ballot in

nine states, there are still 40
initiatives to be decided this

year. Most are pretty serious

business.

In California, voters will

decide if the legislature, now
controlled by Democrats, should
cede, to a bi-partisan eight-

member commission of retired
judges, the omce-a-decade power
to re-district the state politic-

ally. They will also be asked
to make drastic cuts in welfare
spending and to approve a state

. lottery.

Michigan voters, hot with
tax-cut fervour, will vote on a

repeal of aH tax Increases levied
since January 1, 1982 and
whether to re-establish the 4.6

per cent state income tax level
of January 31, 1982.
Oregon voters will rule on

issues like South Africa and puter is going to win.”
U.S. Third World policy.

perhaps the ticket itself," who once ran for Congress In eluding 160 members of Con- The lack of access to such a actively usnig computers but by referencing the political state- convinced the computer has injriarirp
The preliminary conclusion of Connecticut and lost. But in the Press and political hopefuls programme was brought borne all accounts the Republicans meats of opponents gleaned already become a permanent

the political experts is that Mr process he turned his elec- from as far away as South in 1982 to Mr Tom Bradley, Los have retained the edge. from newspaper clippings and feature of UB. election cam- «££££*?«.
a
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Reasan has gained as much lionecring experience to good Korea, have bought Aristotle’s Angeles Mayor, when be ran The Democrats are usirn? elsewhere the Republicans are Miens.
“

So says Mr John A. Phillips tiai election. Both parties are • By indexing and cross about using computers, he is
o/tHiralii neniff pnTnnnt»r<z hut hv rofprprimno aLtWXiCaU IXvUL

white support from Mr Jackson's use. He hit on a money-spinning programme alone. Sales
Angeies mayor, wnen ne ran <jjjC Democrats are using eisewnere me nepuuncans are
unsuccessfully against Republi- computers for mundane tasks ?

bIe
.
t0 pJovii? .candidates,

Jsns
‘ through the. use of TV commer-

Aristotle Industries and other cials — in Arizona over the
activities as he has lost black, idea which has blossomed as ‘campaign manager’ ihls year can George Deukmejian for the like fund-raising appeals and including the President, with rfrfJT, Jf
Blacks in any case are almost politicians and party organisers hare topped over $500,000. California Govemship. generating mailing

5
lists up to date and highly specific ^

au^tionof ho^taL^cosi^
a lost cause for Mr Reagan— discovered the power of the Using the programmes inte- Using computers, the Republi- jn the Republican national information on the opposition. “8 Contest between bija ion cause for Mr Reagan— discovered the power of the using me programmes mw- using computers, tne Kepuwi- ^ the Republican national information on ine^opposition. ^ -
they are expected to vote Demo- computer — particularly in a grated features, candidates and can camp was able to identfy committee's Washington head. • Seventy Republican field ^“*41 ®“ccgs**u1 business, seeking to reduce the

cratic by SO per cent to 90 per presidential election year. their supporters can perform a absentee voters likely to vote quarters Mr Dr Thomas Ho- workers have been equipped candidates—keeping tne 300 . costs it must pay for employe -

cent. In 19S2, Aristotle Industries, multitude of tasks including: for Deukmejian. The result was feller director of Computer briefcase-size Tandy model In December Aretotie will neaim insurance, and l

Mr Jackson has this year done a small high-tech company keeping track of polls, drawing 150.000 Republican postal votes, Services has installed two 100 portable computers which start marketing a $2,500 pro- nospitais, on fire balktf pro
rn<- mtnv hlmi-c wh.it Me For. fmmriari hv Mr PhiiHnc a -id hie uo samoline and mailing lists, almnst rinnhlff rh#» Rpniihliran'c „ .ti~it.ii ran be tied in usine telephone tram called “constituent SitiOnS — two Of which prov

cent.
Mr Jackson has this year done

srawu leaiures, canumaies ana can camp was aoie to lctenuy committee's Washington head. • oevcniy nepuouuan neia “ rrT ,;
their supporters can perform a absentee voters likely to vote quarters Mr Dr Thomas Ho- workers have been equipped candidates—keeping tne 300 .ndidates—keeping the job. costs it must pay for employees'

In December Aristotle will health insurance, and the

for many blacks what Ms For- founded by Mr Phillips and his up sampling and mailing lists, almost double the Republican's minicomputers, a digital equip- can be tied in using telephone gram called “constituent »tions — two of which provide

raro has done for women. He brother five years earlier, targeting potential supporters, paper-thin 93,000-vote victory. ment machine and one made lines to the main computer to service." The new multiuser ‘Orratpua.'taoo of hospital costs,

has made them respectable can- began marketing a computer scheduling candidate appear- Although computers had been by Wang, and a variety of per- send and receive *' electronic program is designed to help «^nveeon/using initiatives

didates for national office, software programme called ances with VIP's and printing used in election campaigns strnaJ computers.
»i— ire n.- ..mrfii •> iwnmiiim out directions for the linao before, — • —Neither rhe U.S. nor the world

has heard the end of him.
‘campaign manager. California
The programme, which sells driver, indexing opponent’s poll- perience is probably partly Hofeller cites:

nal computers mail." office-holders keep in touch with on *e ballot, it Is possible that

Among the specific uses Dr Dr Hofeller believes the use their supporters and consti- two or more
f will pass and thenv ». _

m

« _ -- - * Cf\TlW<*r Ullm V* rvr Mv
of computers in election cam- tuents.

Ferraro puts women in the front line of politics
THERE IS one thing Ms Geral- nominated her with ecstatic .

dine Ferraro is not. She is not giddiness, Ms Ferraro plunged By ngglB
"a quitter.” Perhaps even more back to earth with a resound- -
than Mr Walter Mondale, her ing and painful thump when There was for her.

presidential running mate, she she discovered what the Ameri- Tbe damage W:

By Reginald Dale, U.S. Editor, in Washington
factorily answered. It is too woman — just as a Southern
early to tell how far they may man would have been chosen
damage her political career In because he was a Southern man.

,ere was for her. It is bad, because her descent the future — If, for example. That is not a reason for
^ — — damage was still done, from the giddy heights allowed she runs for the U.S. Senate in criticising her selection, as Mr
still insists that the Democrats can media can do to those who r erraro has never regained a lot of people to make unneces- New York in 1986 Reagan did last week. She has
can stage a miraculous come- run for office in post-Watergate the pristine shine of those few sarily catty and destructive There are, perhaps not so not, it is true, lived up to the

lady davs in the San Fran- comments about her. She did surprisingly, a number of initial impossibly exaggeratedback to win tQdas''s U.S. elec- Washington. heady davs in the San Fran- comments about her. She did surprisingly, a number of initial impossibly exaggerated
lions. At one point she almost cisco limelight. She is now, it not help herself by publicly people who said, this year, that expectations. These were
“Gutsy." "feisty," “tough." seemed to quit After the pub- has been remorselessly re- casting her husband in the role they would most of all have defined as follows by Time

“spirited" and "abrasive” are lie inquisition over her tax peated, "just another candi- of the selfish, male-orientated liked a Reagan-Ferraro ticket, magazine last week: “Women,
some of the words that have returns and the finances of her da*®-" “ Italian husband ” that he prob- Ms Ferraro's task has turned especially women seeking pub-
been used to describe her husband, Mr John Zaccaro, a Tbe niyth that she was a ably is. out to be a thankless one. but lie office, have been allowed a
since she burst on to the wealthy New York property “ poor Immigrant " from New Ms Ferraro was obviously she has fulfilled it. Either very narrow range of acceptable
national scene in July as the dealer, she confessed in a York h.

poor immigrant" from New

Ms Ferraro's task has turned especially women seeking pub-
out to be a thankless one. but lie office, have been allowed a

Either very narrow range of acceptable
national scene in July as the dealer, she confessed in a York has also been punctured—. right to complain about the party which in future leaves a behaviour. A woman candidate
first ever woman vice-presiden- flighting moment of weakness while she represents the work- Mafia sluts that were made woman off the ticket will have must be neither too sexy nor too

ticularly in the South—her cans, according to the opinion That, seen from Washington,
style seems grating and un- polls, thought that she handled has been both good and bad for
sympathetic. the crisis with dignity and her cause. It is good that a

name. George Bush, but she has estab- tion
But it remains a fact that it lished herself as a serious and, suit

f the dress-for-5Uccess
Otherwise she will be

polls, thought that she handled has been both good and bad far is hard for anyone to succeed to many people, a popular thought — God forbid too
the crisis with dignity and her cause. It is good that a in New York politics, as she campaigner. aggressive.
““i*"* 1* ‘ “ '’"“"i'4 -u.L.ij ...u. 1 - 1 * — '’* ’ “She mustIn the past three months, aplomb—it is not uncommon or woman should not be held to the has, without coming into contact There are still many who

high at the San Francisco less sympathy for an increas- and an exciting political

Democratic Convention, which ingly unpopular press than novelty.
Nevertheless, some of these ticket Of course Ms Ferraro may also, of course, like

questions have not been satis- was chosen because she is a everyone else, be fallible.

Ms Geraldine Ferraro , ,

insists a Democratic corned
back Is still possible

conflict with each other, Mr
Schmidt said. The legislature
could then conceivably amend
them — although it has never
before “ dared " to take such
an action, be added.
One of the more controversial

initiatives will be debated In
Washington, where an organisa-
tion which feeds the homeless
collected 35,000 signatures to
force the city government to
provide overnight shelter for
those adrift in -the nation's
capital.

The movement has been
opposed bj City Hall, which
took the issue to court (and
lost) in a last-minute attempt
to get it removed from the
ballot City nffiHniq fear the
measure will attract even more
homeless to Washington thm
the 5,000-15,000 estimated to be
on tile streets.
While tiie nuclear freeze is

absent from all-state ballots but
one—South Dakota—voters in
16 cities will be asked' to make
their areas nuclear-free zones,
which would outlaw all nuclear-
weapons activities, including
research.

Eight states will rule on taxes
and business regulations. Five
wifi vote on gambling issues,
and three face various political
reforms.

J



Room to expand—
a range of ten
mainframe computers,
ail running under
one operating system

:

BS2000
When a family outgrow their home, they can

always move house.

When a company outgrows its computer,

things are not so easy. There is not just

a change of hardware, there are also massive

conversion costs to be met for the software

already in existence.

Not so with the Siemens 7*500 series, because

the whole of this state-of-the-art range of

general-purpose computers, with a

performance spectrum of 0.2 to 8 million

operations per second, run under the same

operating system: BS2000. This is the best

way to safeguard software investments
while allowing the computer to grow with

the company.

Strength in numbers
There are BS2000 installations in service in

many parts of Europe today. An operating

system as widespread as this encourages the

generation of a large range of software

products, and in so doing also consolidates

its own position: obviously, the more different

software packages an operating system will

support, the more useful it becomes.

Real efficiency

BS2000 is also widespread because it is

efficient. The well known American statistical

research organization, Diebold, has

determined that BS2000 generates

40 percent lower operating expenses than

other comparable operating systems, whether

staff, system maintenance or training costs.

There are currently over 2,600 computer

installations running under BS2000 today.

A base of this size, with its daily increasing

number of users, demonstrates quite clearly

that for BS2000 the future is already here.

For further information, contact:

Siemens AG, ZVW 13,

Otto-Hahn-Ring 6, D-8000 Munchen 83

There’s a
Siemens Computer
for every business.

A-19100

-D-Z'B4

-7800
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OURPREMIUM CLASS.ANEWSETOFVALUES
FORTHOSEWHOElSUOfFIRSTCLASSTREATMENT

NEW YORK ncnsioo £338
LOS ANGELES via Newark £568
SAN FRANOSCCVOAKLAND via Newark £568

Spacious two abreast leather seats in the front cabin,

with a seat pitch longer than most Business Class sections, so
It's perfect for working or just relaxing. First-off bag privileges, so
you can make the most of your valuable time

Our F'remium Class is styfe usually found in First Class. At a
price that never is—£338 to NewVtork, £568 to Los Angeles or

San FroncisccyOaklarKl
We also provide the option of purchasing everything else

you may want on an a-ta-carte basis. Afl at People Express

prices. Whether it be a 4-course meal served on fine china
Vintage wine Or a popular movie.

if you're going to New York, you'll be happy to know we fly

from convenient Gatwick Airport to brand new Terminal C at
Newark Airport, ifs even closer to Martfiatian than JFK. And
that's important because as you know, time is money.

What's more we offer Premium Class service to Los
Angeles and San FranclsccVOaklarid. As well as 160 daily flights

from Newark to 23 other business and vacation capitals.

We offer momfog 747 non stop departures to New Vtork.

For reservations caH 0293-25116. Or call you travel agent
Our Premium Class. First firnfiiirr

Class comfort with the com- rdMrixMfnSSS
fortof People Express prices, p-iljb-m-i-u-m • ot-a-s-s
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Large oil producers yet

to accept BNOC price
BY RICHARD JOHNS

LEADING oil producing companies
operating is the UK sector of the

North Sea lastnight had still not ac-

cepted the proposal by British Na-

tional Oil Corporation (BNOC) for a
SI 35 per barrel price cut

BNOC says that it expects com-
plete agreement by the end of this

week. But there were signs last

night that three of the large opera-

tors were unhappy with the lower

price structure proposed by the cor-

poration 2K weeks ago.

Statoil of Norway, which precipi-

tated the latest oil crisis by offering

a discount of SI35 to its customers,

yesterday confirmed that it bad

raised the rate by 30 cents for No-
vember.

Large operators still to accept the

new price structure sought by
BNOC were British Petroleum, Es-

so and Britoil. Shell assented to the

new proposals on October 23, but

may now have misgivings.

BNOCs proposed selling rate of

S28.65 for Brent Blend,.the UK ref-

erence, now compares with those

for comparable varieties;

• S29 for Arabian Light, Opec’s ref-

erence.

C S29.05 for Norwegian Brent

• $28 for Nigerian Bonny Light.

BNOC is understood to have re-

ceived acceptances from a number
of companies for the price propos-
als made in the wake of Statoil's of-

fer of the S135 discount and Niger-
ia's subsequent 52 price cut.

The corporation, which has sus-

tained heavy losses by having to

sell UK crude on behalf of produc-
ers in the spot market, is believed

to have obtained assent so far main-

ly from companies with interests

weighted mainly in. refusing and
marketing rather than production.

The Treasury recently informed
BNOC that its losses by mid-Sep-

tember had exceeded its assets, ac-

cording to the test of a minute sub-

mitted to the House of Commons
committee of public accounts. The
document says that BNOC re-

sponsed by requesting an assur-

ance that Mr Peter Walker, Energy
Secretary, "would provide financial

support”

Manufacturing costs rise sharply
BY MAX WILKINSON. ECONOMICS CORRESPONDENT

THE PRICES of manufacturers"

raw materials and fuels rose sharp-

ly in October, partly as a result of

the recent depreciation of sterling

against the dollar, which poshed up
commodity and oil prices in sterling

terms.

Figures published by the Depart-

ment of Trade and Industry yester-

day showed that the price index for

bought fuels and materials rose by

L8 per cent between September
and October and by 8.6 per cent in

the year to October.

This compares with a rise of only

63 per cent in the year to Septem-
ber. However, although inflationary

pressure has clearly increased,

Whitehall officials caution that the

jump in the annual rate in October
may be a statistical quirk.

It reflects the fact that prices fell

by 03 per cent in October 1983.

However, the rate of increase of

manufacturers buying prices has
been running significantly ahftwd of

the inflation rate for almost two
years.

Manufacturers have been able to

absorb some of the price increases
through h igher efficiency, however.
In the year to October, the prices

charged by manufacturers for their

goods rose by 53 per cent, com-
pared with 5.6 per cent in the 12

months to September.

The index of selling prices rose

by 03 per cent between September
and October as a result of fairly

widespread increases across indus-

try.

BL issues writ for

ballot on car strike
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

UNION OFFICIALS from all 13

Austin Rover car plants yesterday

voted to reject the company's latest

pay offer and continue their strike

which began earlier in the day.

Austin Rover, the vohime car di-

vision of BL, the state-owned mo-
tors group yesterday issued a High
Court writ seeking an injunction

against nine trade unions requiring

them to withdraw the strike until a
ballot had been held among the

workforce

years, took its legal action under
the 1984 Industry Act It is the first

large employer to use the legisla-

tion since it cam* info force at the

end of September.

A spokesman for the unions said

the company would need to make
an increased Offer before they

would etwi rider calling off the

strike.

• Ford yesterday made an im-
proved pay offer of 5 per cent to its

44,500 hourly-paid workers. Union
leaders rejected it and furthernego-

tiations were set for November 15.

Managers plan

yard buy-out
By Andrew Haber

THREE EXECUTIVES of British

Shipbuilders plan to mount a man-
agement buy-out for Swan Hunter,

the second biggest yard in the na-

tionalised group and one of those

set for privatisation by the Govern-

ment
News of the proposed deal for

which no price has yet been dis-

cussed, came as the 7300-strong

workforce voted to ban overtime in

protest against possible redundan-

cies.

Swan Hunter, a combined mer-
chant and warship yard, has. told

employees that the Order book -

now worth about £50fim- will drop
sharply next year

Itall
adds opto
better

business.

Hampshire offers superb

working facilities,

attractive offices and
factories, skilled workers,

lower overheads, and
excellent links by road.

rail, air and sea.
‘

Hampshire offers a high

standard of living, quality

housing, lots of leisure

pursuits, rich heritage and

beautiful countryside with

London and Heathrow

often less than an hour

away.

Where people like to work

Contact the
Hampshire Development
Association. 13 Clifton Rd,

Winchester,S022 5BS_
orphone0962 56060. .

IOverseas+44 962560603,

The Mitel SX-2000 Superswitch.

The world's most advanced telephone system
for companies needing 300-3,000 extensions.

The efficiency ofany business depends
on many factors. But there's one asset no
efficient business can be without: a really

effective communications system. A system

that will give you a real communications
breakthrough. A system to take you across

the next frontier And that's precisely what
the new Mitel SX-2000 Integrated.

Communications System can do.

Transform your business

The SX-2000 caters for 300-3,000

extensions. It's a powerful business system.

It can transform the wayyour staffwork—
and, therefore, how your whole business

operates. It's smaller It takes less power
In short, it can save you time, space, energy
—and money.

It operates typically through advanced,
multi-purpose desktop terminals, such as

the Superset 7—which can be used as an
operator or maintenance console, or the

Superset 4-an integrated feature phone.

Invest in the future

With the SX-2000, you can be sure

your investment is secure. It's designed not
justto meetyour requirements today, butto

takeyOur company into the automated
future. So you can introduce it as an
economical, flexible telephone system today,
then use itto integrate the switching ofvoice,

data, text and image—and provide links for

local area networks. After that, it can offer

any number ofnew facilities, such as
viewdata, electronic mail and voice

messaging . . . and some you haven't even -

dreamt of.

Tried. Tested. Proven
But the SX-2000 is no dream. It's a

reality—tried, tested, proven. Already, over
50 majorUK installations are realizing its

benefits. Installations in a wide variety of
businesses and organizations—from central
and local government Co oil companies, from
stockbrokers to public utilities, tom
manufacturers to distributors.

You could benefit, too. Rnd outhow
the SX-2000 could take your business across
the next frontier Return the coupon to us
today.

Mitel Telecom Limited,
SX-2000 Sales Department,
Sevembridge Estate, Portskewett,

‘

Gwent NP6 4YR. Tel: (0291) 423355.

MITEL
Building Better CommunicationsWorldwide

To: MitelTelecom Ltd, SX-2000 Sales Department;

Sevembridge Estate, Portskewett, GwentNP6 4YR.

Please sendme further informationon the Mitel SX-2000.

Name Address

Position.-. ^

Company

FT‘6/n I

TteL

Number oftelephone extensions currentlyused by organizatioi
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One million dollars. That is how
muchwe arespendingonrefurbishingeach
PanAm 747.

Our objective was to make PanAm
Clipper® Class simply the best in the

business.

To do this we set about totally re-

designing it. In fact little of the old Clipper

Classremains.

No longer is there, as with other air-

lines,one separatebusiness cabin.Thenew
Clipper Class has three.We thought that

would give you more privacy.

OutWithThe Old, InWith Hie New.
Thenwe threwout the eight-across

seating.Now it's just six. And, tinlike other

major transatlantic carriers, they're individ-

ual seats purpose-built for business class.

Out too go the overhead bins. Now
Superbin comes to the rescue of travellers

with large hand luggage. Six times bigger,

thesenew bins can take suitcases standing

orgarmentbagslying flat.

Thefilmwent the same way. Out. But

movie buffs needn't worry, in its place is a

brand new Sony video system.

However, Clipper doesn't just look

better, it sounds bettertoo,with the addition
ofnew electronic headsets. Sowhereveryou
sit you'll have the best seat in the house.

A New Restaurant At 35,000 Ft.

When it's time for dining there's a

whole new experience for you to enjoy.

Separate courses served on real china. It's

like stepping back in time to the gracious

days of flying.

But the benefits of travelling PanAm
Clipper Class aren't all aboard the 747.

On arrival at the airportyougo straight

to yourown separate check-in.

PanAm Helicopter

If you're going to New York there's a

free helicopterfromJFK to East 60th Street,

Wall StreetorNewarkAirport.Noother air-

line has its own helicopter service.

Meeting our eveningNewYork flight

from Heathrow is a free limousine to

chauffeuryou fromJFK to your hotel in

Manhattan.
Both of these services leave from the

same terminal,theone thatyou arrive at,our
veryown PanAmWorldport®

Be sure tobookone ofthemwhenyou
make your reservation.

Europe And America Under One Roof.

FromWorldportyou can also catch

PanAm flights all overAmerica.

It is the only terminal to have both
international and internal U.S. flights all

under the one roof.

Next time you fly to the States, fly

Pari Am. After all, who else offers you, for

the price of a business class ticket, amillion
dollar experience?

Forinformationand reservations, call

yourTravel Agent or the nearest PanAm
office.

PanAmAbuCan'tBeatThe Experience:
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SEND
FORYOUR

CAPITALGRANTS
NOW!

RELOCATION-THE

ROCHDALE
ROUTE

Many advantages are

available to you and yourcompany
when you relocate to Rochdale.

Just one of which fs the

availability of generous grant\ to

enable you to acquire plant and
machinery.

Send now for details ofhow
Rochdale can offer yourcompany
the advantages ofa comprehensive
financial and advisorypackage due

to its Government Development

Area Status.Askyour Secretary todip thecouponNOW.

.aificsf- fffi'e.is!-

To those
concerned

with air travel
' Srit air’s new winter timeta-

ble is airborne. It is tree and
full of practical information :

direct schedule flights mon-
day to friday from London-
Gatwick to Morlaix (near
Brest), Quimper, Rennes (the

capital of Brittany) and also to

Caen and Le Havre in
Normandy.
An interesting new offer

:

the regional subscriber rate,

which entitles you to a 30 %
discount on all Brit air services
leaving London.

Fly Brit air and save time.
For full details, phone

(01 )
499 95 It or see your

travel agent.

RENTALS
every

WEDNESDAY
or

SATURDAY
To advertise phone:

01-248 5284

DIANE STEWARD

UK NEWS
The Confederation of British Industry at Eastbourne

Warning on ‘surrender to miners’
A VICTORY by Mr Arthur ScargiU
in the miners' dispute would be
"profoundly damaging to industry
as a whole,” Sir James Cleminson,
president said yesterday in his
opening address to the CBI confer-
ence, Alan Pike writes.

No government and no business
in a democracy could surrender to
the tactics witnessed over the last

seven months, he said.

Mr ScargtQ was proud of the fact
that he had not moved one Inch. "As
a result he is not only behind the
policy of putting the jobs of his own

members at peril by'his actions - be
has put more jobs in the energy-

intensive industries at risk."

Because the nation had persisted

in maintaining highly uneconomic
pits, every taxpayer in Britain was
subsidising the British coal indus-

try. That was one of the reasons

why the UK's energy-intensive in-

dustries such as steel, chemicals

and paper, had been uncompetitive

by world standards.

ft was all very well for Mr Scar-

gill to say Britain had the cheapest

deep-mined coal in the world. Some
of it was. but a lot was not
“We should be concentrating on

those low-cost pits while spending

more money creating new business

opportunities in the areas affected

by closures.
1

' he said.

"Just as the British Steel Corpor-

ation has successfully demonstrat-

ed at Corby, surely development

along these lines presents a con-

structive approach which ought to

attract the wide support of the

trade union movement, rather than

the understandable, but neverthe-

less, misguided support they are
currently giving to the miners’
cause."

Sir James welcomed the fact that

those companies which were expe-
riencing increased profitability

were turning to new investments.

The CBI forecast an increase in
investment of at least 15 per cent
this year over last year with a fur-

ther increase expected next year.
"Our task now is to ensure that

the new technologies are pot to
proper use with properly trained

people working efficiently." Sir James Cleminson

Elegance is never achieved

in the same way twice.

tv

' ! M Mi

BeverlyHHk/Los Angeles

BeweriyVWfehine Hotel

(213)275-4282

Preferred Hotels Worldwide.
Each elegant. Each unique.

rwoxpswat

United Sutex. Cnudj. Europe & FarEm
A worldwide association of

privately owned luxury hoteb with
iWtfltpliiineiillniliB lBfBnitiinn;

Loudon 01 409 0814

Frankfort 0611 287 524

Amsterdam 47 31 73

Boston
The Colonnade
(617)424-7000

Washington,DC
TheWatergate Hotel

(202) 965-2300

EEC border controls costed at £500m
THE COST to European industry of

frontier formalities within the EEC
is estimated at £500m per year, Mr
Christopher Tugendhat, vice-presi-

dent of the European Commission,
told delegates, Walter Ellis writes.

This "astonishing" figure, result-

ing from tune wasted at border
crossings, represented between 5

and 10 per cent of the pre-tax value

of traded goods.

Mr Tugendhat, who leaves Brus-

sels at the end of this year after two
terms as Budget Commissioner,

was speaking in a debate on a mo-
tion which urged the abolition, cf

barriers to trade in goods and ser-

vices within the EEC.
He said that the single most im-

portant contribution the Communi-
ty could make to enhance the com-
petitiveness of European industry,

and tbus help to reduce "the pres-

ent terrible level of unemploy-
ment," was the creation of a real

mmrnnn internal market like that

in the US. Companies which could

not compete would have to adapt
their practices or go under.

The Commissioner proposed
three areas in which action was
needed: border formalities and
standards for both goods and ser-

vices.

In October, he said, ministers at-

tending an internal market council

bad agreed a common position on
the basic-rules for a single customs
document Further efforts were re-

quired to bring about agreement by
the ended the year.

On standards for goods, he noted

that a package of 15 Community di-

rectives had been agreed. "But we
must ensure that even measures as
laudable 8S the new German rules

on vehicle emissions do not have

the effect of creating new barriers

to trade. In my view, all goods that

can be placed on the market in one

member state should be able to en-

ter the markets of all the others."

Mr Tugendhat said progress in

the area of financial services had air

so been slow - "so slow indeed that

in the field of insurance the Com-
mission had launched proceedings

in the European Court against

several member states in order that

the right to provide services across

frontiers, which we believe flows di-

rectly from the Treaty of Rome, can

be implemented."

He said that in the services sec-

tor, which employs 56 per cent of

the EEC workforce and accounts for

one third of external trade, "a situa-

tion must be created in which a ser-

vice properly authorised in one
member state can be provided in all

the others without the need to

create a fresh establishment."

Mr Patrick Sheehy, chairman of

BAT Industries, said that European
business performance in recent

years had fallen way behind that of

the U.S- It was no wonder that so

many politicians and businessmen

were taking an increasingly nega-

tive attitude towards Europe. But

there was no alternative to Commu-
nity membership for Britain. The
prospects for an isolated, offshore

island would be bleak indeed.”

Business, he said, had to think

positively and demand the freedom

to operate throughout the Commu-
nity. Businessmen had to find the

markets and they needed the sup-

port of governments in the creation

of a single European market

Sir David Nicolson, of Rothmans
International, stressed the need for

a Brussels directive on services and

saidthat ifthe price ofacommon fi-

nancial services market was UK
membership of the European

Monetary System (EMS), then it

was a price worth paying

Mr Christopher Tugendhat

Mr Charles Green, of National

Westminster Bank, pointed out that

toe European Currency Unit, the
Ecu, was now the third mostwidely
quoted currency in the European
money markets.
Mr John Raisman, of Shell UK,

felt that EMS membership was now
essential and would be seen as an
act of very real political commit-
ment to 8 Fe&E rwtnnmut tvtmrmmi.

*y-

Lord Pennock, rhmrmim of BICC
and incoming president of Unice,

the Union of~National Industrial

Confederations of Europe, said it

was neoessary to break down barri-

ers to trade through public pressure

allied to pressure from the CBI and
Unice.

He said Sir Geoffrey Howe, the
Foreign Secretary, had promised to

use a list of "nonsenses"- drawn up
by the CBI to help convince his Eu-

ropean colleagues of- the necessity

to egtehiich a single European mar-
ket There were too many ideas,

theories and concepts about Europe
anti too Bttie that was of practical

value.

The fact that French beer could

not be exported to West Germany
because of a 16th century regula-

tion was absurd, as was the require-

ment by France that Italian wine

should have French labels.

Lord Pennock was optimistic that

M Jacques Delors, the incoming
president of the European Commis-

sion, would act to help break down
national frontiers.

Mr Robert Robinson, of Robinson

and Sons, said that his company
was a highly successful manufac-

turer of disposable nappies but was
faring unfair competition from a

European rival which he said bene-

fited from hidden state subsidies. If

such national aids were not made
unlawful, his company might have

to reconsider its development plans.

"We cannot compete with European
governments,” he said.

Mr Malcolm Harbour, of Austin

Rover, feh that the EEC now had to

show the political will to open up a

free market It was also important

that the new members of the Com-
munity, Spain and Portugal, should

be brought into the European ta-

riffs system.

In 1983, he said, the Spanish car

industry, which benefited from a 4

per cent duty into EEC countries,

had outproduced the UK car manu-
facturers and was exporting heavily

into Britain. In the other direction,

however, there was a 25 to 38 per

cent discriminatory tax that result-

ed in the UK exporting only 2,700

cars to Spain. ’Hifa hati to change.

Mr Derek Kingsbury, of Fairey

Holdings, reminded delegates that

the Community collectively had a
formidable bargaining power in the

world. Diis had to be used, and it

was up to the CBI to resist protec-

tionism, subsidies and unfair trade

in respect of trade within the EEC
.ftaelL

Emphasis

on service

industries

attacked

BUSINESSMEN have sent a strong

message to tin Government that

they want more attention to be paid

to regenerating manufacturing in-

dustry. They are seeking more ex-

penditure on infrastructure projects

such as roads, lisa Wood writes.

Speakers attacked the Govern-

ments emphasis on service indus-

tries to lead the recovery. Mr Ro-

land Long, of International Harves-

ter,'said people were gullible if they

believed that there bad to be an in-

evitable switchfrom manufacturing
to services or that, as North Sea oQ
production declined, these would be

a natural revival of manufacturing

industry.

He said the sad decline in manu-
facturing and the tragic rise in un-

employment had constituted the

price that had to be paid for the

Government’s outstanding success

in the control of inflation. However,
there could be no substantial fall in

unemployment without the regen-

eration of manufacturing industry.

Mr Kenneth Durham, chairman
of Unilever, reminded conference

that the world's high-growth econ-

omies h.qd remained strong in man-
ufacturing. There was a bogus di-

lemma, he said, between services

and manufacturing.

Mr Roy Lawrence, of RayteL

said: "We must make the re-estab-

lishment of a powerful industrial

base our first priority.”

His views were echoed by Mr
Clive Jeanes, chairman and manag-
ing director of Mfllken Industries,

who said that many service indus-

tries could succeed only on the base
of sound manufacturing industries.
'

“Manufacturing
it is still the main source of wealth

creation in this country,'* he 'Said.

Government was not convinced that
'

manufacturing mattered, and he -

gave the example of dunged rules

on capital allowances in the last;

budget

The debate, urging the Govern-
ment to take a more positive atti-

tude towards infrastructure proj-

ects such as roads, hooting and
sewerage systems, received strong

support

Speakers spoke in support of the.

CBI report Fabric of the Nation,

which calls for investment of up to
an additional £3hn over 10 years.ih
such projects. .

* • v- y .

How
broughtMrJones

Miss Greenof

Our new computer; the HP 3000 Series 37, was

designed to help people work together more efficiently.

This powerful little computer; (it fits neatly

under a desk), puts the sophisticated technology ofour

highly successful HP 3000 range within the reach ofthe

smaller business.

Even though it’s the baby of the range, it can per-

form such tasks as accounting and financial planning, as well

as handling word processing, electronic mail and graphics.

So, for instance, your people in Accounts will be

able to exchange informationwiththeMarketingDepartment
at the touch ofa button.

And Marketing will be able to talk to Production,

immediately gleaning the information they need to reach the

right decisions a lot quicken

In fact, this computer is capable of linking from 2 to

28 users in different departments throughout your company.

But what happens in the future, when your busi-

ness has expanded andyou need a larger system?

The Series 37 has already taken care ofthat.

Being compatible with the larger members of the

HP 3000 range, it offers you the opportunity to upgrade

while continuing to use your existing software.

(With some systems this isn’t possible -you would

COMPLETE SYSTEM: (TERMINAL + DISC DRIVETAPE CARTRIDGE? TERMINAL PORTS, VzMB MEMORY,STANDARD OPERATING SYSTEM) -£16,120 (EXCL.VAT):

ofMarkettug and

have to go to great trouble and expense to transfer all of
your software onto the new system.)

And should you already be operating an IBM
system, and needing to expand it, you’ll find that the
Series 37 is fully compatible with that, too.

While MrJones ofMarketing and Miss Green

ofFinance feel?

We’re confident that he will give his blessing.

Because, for a computer ofsuch high perform-
ance, its price is surprisingly low.

For the full facts and figures phone, 01-935 6109
i
:
or return the coupon to Hewlett-Packard Limited.

\ Customer Support Centre, Eskdale Road,Winnersh
1 Triangle,Wokingham,Berks. RG11 5DZ.

Please send me further inforrnation on the!
"HP 3000 Series 37.

j

I
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Company.
Address

HEWLETT
I
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Fromnowon,we'd likeyoutothinkofus in slightlydifferent terms.

Think of us first as one of the
fastest growing companies in the
most dynamic industry on Earth.

Because that's whatwe are.

Now think of us as something
far more personal to you. For the
first time,Wang shares are listed

ontheZurichStockExchange, and
a full prospectus is available from
the Union Bank of Switzerland.

So an acknowledged
international winnernow has a
financial base in Europe.

Consider our form to date.

Since 1974,Wang has risen from a
$64 million company to well over
$2 billion. Last year alone showed
a percentage increase of 42%.
The same ten year period has

seen earnings risefrom$4.9 million
to $210.2 million, with a 38%

increase in the last year.

Earnings per share have gone
from $0.06 in 1974 to $1.52.

What separates Wang from the
rest of the field is a unique philo-

sophy which identifies six key
technologies of office automation

Data and word processing,

sound, image, networking andthe
human factor must all integrate

perfectly in the ideal system.

This thinking has given us a

convincinglead sofar.And on past
form thatlead is likely to increase.

The office automation computer people.
VWNG (UK) LTD. 661 LONDON ROAD. ISLEWORTH MIDDX. TEL 01-560 4151
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IOS office automation
runs rings around everybody

IOS runs rings around your office and around the
competition IOS is a totally new company, free of the
constraints that hamper the old office automation
companies such as l.BJvi. and Wang.

The IOS system software offers outstanding
flexibility, expandability and compatibility. It is a multi-user,

multi-tasking system providing unlimited growth without
system redundancy and the freedom to link in PCs- even
yourown existing PC s. Options include on line storage up
to 6400Mb. Viewdata, telex and also communications to
your mainframe, including IBM, i.C.L and the DEC range
ofPDP-11 and VAX computers.

We run rings around our competition
- ifyou wish to run rings

around yours, contact IOS today.

Integrated Office Solutions Ltd.

Integrated Office Solutions Ltd

142 - 144 Holland ParkAvenue London Wll 4UE
Tel: 01 221 5727 Head Office: 0666 52889

TOMORROWS TECHNOLOGYFROM YESTERDAY'S EXPERIENCE

Unions in

printing

technology

agreement
By David Good hart

THE LEADERSHIP of the print

union, the National Graphical Asso-

ciation |NGA) yesterday unveiled

an agreement which may ease the

inter-union squabbles arising from
the introduction of new technology

in the provincial press.

Mr Tony Dubbins, NGA general

secretary-elect, told the union's an-

nual conference that the other main
print union, Sogat '82 had accepted

a plan for 50-50 Sogat-NGA mem-
bership in telephone advertising de-

partments for companies introduc-

ing single key stroking.

Although there are no single key-

ing agreements yet, when they do

come they will allow tele-ad staff as

well as journalists to send material

direct to computerised typesetting.

The 50-50 deal would imply a con-

tinuation of union organisation in

the “origination department” - one

of the main NGA conditions for ac-

cepting single keying. It will not be

welcomed by the employers but it

may attract less resistance than the

union closed shop in editorial

At present less than half of the

industry's 3,300 counter and tele-ad

staff are unionised and the majority

of those who are belong to SogaL

Mr Dobbins told the conference

that the blurring of demarcation

lines by new technology made the

argument for one union for the

printing industry more urgent than

ever.

He gave, a warning, however “To

link up with our colleagues in So-

gat, fundamental compromises will

have to be made, and historic preju-

dices will have to be overcome.

There will not be any more amal-
gamations on the basis of creating a

bigger NGA."

The Sogat development is in

sharp contrast to relations with the

National Union of Journalists

which have been soured by the

NGA’s move into the sub-editing

area at the Portsmouth News.

Such transfer agreements seem
likely to become a condition of ac-

cepting single keying and Mr Dub-

bins emphasised yesterday that no-

redundancy agreements were not

enough.

NCB claims strikers’ return

to work is gathering pace
BY JOHN LLOYD, INDUSTRIAL

THE NATIONAL Coal Board (NCB)
claimed a considerable success yes-

terday when 710 men turned up for

work at its pits for the first tim*
since the strike began in March.

Ail coalfields shared in at least a
little of this success. The NCB's star

area was North Derbyshire, where
Mr Ken Moses, the area director,

and his colleagues have made her-
culean efforts to cajole the 10,500
men back to work.

They have been assisted since

the beginning of the dispute by Bol-
sover colliery, which has through-
out had some 200 men working.
They built on that figure at Shire-

brook and Warsop pits especially,

and had 500 men at work by the

start of the August holidays. The
end of the holidays saw a surge for-

ward.

By early October, the area had
passed the 1,000 mark and since

then the return has increased in

speed. Yesterday, there were 1.506

men working in the area, 353 of

whom were “new faces” since Fri-

day.

North Derbyshire is the only one
of the areas in the English Mid-
lands where the strike has taken
hold. In Nottinghamshire, South
Derbyshire and Leicestershire, the

strikers have always been few and
have now dwindled to a hard core of

1,500 out of a 30.000 workforce in

Nottinghamshire and only 30 of the

6,000 men in Leicestershire and
South Derbyshire.

In Warwickshire's Coventry pit

strikers outnumbered workers by
60:40 until two weeks ago. The
Board says, however, that the pro-

portion is now 50:50 and it expects

the pit to come slowly into line with

the rest of the area.

The Western area, comprising

Lancashire, Staffordshire, and the

EDTJTOR

small noaifioMg of North Wales and

Cumbria, reported 176 new faces

yesterday from an overall labour

force of 17,000. Of those, 96 were in

Lancashire, where about 40 per

cent of the 7,000 miners are work-

ing, and some 80 were in Stafford-

shire, where the Board says three

quarters of the 9,000 miners are at

work.

The board in Scotland and York-

shire, is also expressing some jubi-

lation. Scotland saw 35 new faces

yesterday, bringing the total to 401.

The area has seen a slow build-up

since 23 men crossed picket lines

for the first time at Bilston Glen on

July 23, after the summer holidays.

By the end of August, 170 men
were working. That grew to over
300 by the end of September and to

360 at the end of October. Barony
pit the one Scottish colliery that
could claim to be wholly strike-

solid, yesterday lost that reputation
when one man returned.

Militant Yorkshire seems to be
starting a drift back to work. Yes-

terday saw 40 “new faces" return-

ing, bringing the working total to

139 (from a workforce of 55,000). Of
the four Yorkshire areas. South
Yorkshire accounts for nearly half

(61) of the total.

The first break in Yorkshire hap-

pened at Selby, where new develop-

ment work meant that contract la-

bour, members of the National

Union of Mineworkers but only re-

cently so, formed an Achilles heel
A few individuals "trickled back”

in August at Selby and a few other

pits. When in October Mr Ken Foul-

stone and Mr Andy Taylor from

South Yorkshire won a court judg-

ment that the strike was unofficial

the back-to-work movement clearly

benefited.

The two most solid areas in the

country hove been, ond remain,

South Wales and the North-east

(Northumberland and Durham).
Yesterday, however, 17 men in

South Wales crossed picket lines: 15

at Cynheidre, where the men clear-

ly nerved each other to cross the

picket lines.

The North-east yesterday report-

ed four more men at work than last

week, giving a total of 27, of whom
24 reported to Wearmouth Colliery.

The area - at one time a bastion of

the right - has a strong union loyal-

ist tradition, which until recently

has been proof against defections.

Even now, the return rate is very

low and roost pits have no miners at

work.

That varied regional picture

makes the national figures difficult

to assess. Overall, about 40,000 min-

ers are at work and 140.000 on
strike. It is, of course, a relatively

large return to work on a single

day. in North Derbyshire the re-

turn-to-work movement appears to

have some real, independent mo-
mentum, as it does in the Western

area.

Mr Peter Walker, the Energy Sec-

retary, the NCB and working min-

ers' leaders yesterday agreed that

the tide was now flowing strongly

in favour of a return to work. Mr
John Blessington, the National

Working Miners’ Committee secre-

tary, said: “You have only seen the

beginning. The numbers of striking

miners returning to work will start

to escalate now.”

At the same time, however, the

movement has to be seen against a

nationwide publicity drive by the

NCB to persuade miners to return

to work - backed by promises of

payments of up to £1,400 tax-free at

Christmas.

Death of Sir William Duncan
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

SIR WILLIAM DUNCAN, chairman
and chief executive of Rolls-Royce,

the state-owned aero-engine manu-
facturer died yesterday. He was 83.

He was in the midst of a reorga-

nisation of the company, bringing it

from losses to profit Earlier this

year Sir William had forecast that

the present year's financial perfor-

mance would show a substantial

improvement, although still foiling
short of net profits.

Only last week, he announced a

.

reshuffle of top management; in

which Mr Ralph Robins, former di-

rector of the civil engines division,

would become managing director of

business operations from December

1, effectively “number two” in the

company. Mr Robins is expected to

stand in as chief executive while a
successor to Sir William is found.

Sir William joined Rolls-Royce

last year from IQ where be bad
been a deputy chairman. He bad

been with ICI since he left school in

1941, joining as a student appren-

tice.

He worked his way through the

group in positions such as plant

engineer, workshops manager,
group engineer, and a director and
general manager, before becoming
chairman and chief executive of IQ
Americas in 1969. He became a
main board director of IQ In 1971,

and a deputy chairman in 1977.
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This announcement appears as a matter ofrecord only

This announcementappears as a matterofrecord onlv

REDERIAKTIEBOLAGET RM NORDSTROM & THULIN AB
MARININVEST US $ 23,000,000.-

SYNDICATED GUARANTEE FACILITY

Tm /S AAA AAA to finance one newbuilding, 105.000 dwt product tanker.

T JS S 73 000 000 — LEAD MANAGERS ' "
_V/ k# Lfl / V-/ V-r \jr v/ \Jr • GOTABANKEN OSTGOTABANKEN

SYNDICATED GUARANTEE FACILITY LEAD GUARANTOR

to finance three newbuildings: One 150.000 dwt OBO. GOTABANKEN
One 138.000 dwt bulk carrier One 105.000 dwt product tanker.

PROVIDED BY
GOTABANKEN OSTGOTABANKEN SWEDBANK

LEAD MANAGERS SUNDSVALLSBANKEN UPLANDSBANKEN domestic name: sparbankernas bank

GOTABANKEN OSTGOTABANKEN SKANSKA BANKEN SKARABORGSBANKEN WERMLANDSBANKEN

AGENT
OSTGOTABANKEN

LEAD GUARANTOR
GOTABANKEN This announcement appears as a matter ofrecord only

PARTREDERIET FOR NEWBUILDING NO. 1040
MANAGERS BE1JERTNVE5T AB, NORDSTROM & THULIN AB, INVESTMENT AB SKRINET, SCHATULLET AB

INVESTMENT AB D CARNEGIE & CO AND MONTAGU & CO AB
*

FENNOSCANDIA LTD KANSALLIS-OSAKE-PANKKI
GOTABANKEN SWEDBANK US S 23,000,000.—

, x DOMESTIC NAME: SPARBANKERNAS BANK

(LUXEMBOURG) SA
SYNDICATED GUARANTEE FACILITY

to finance one newbuilding, 105.000 dwt product tanker.

LEAD MANAGERS
PROVIDED BY GOTABANKEN OSTGOTABANKEN

SPAREKASSEN SDS JYSKE BANK AS
LEAD GUARANTOR
GOTABANKENUNION BANK OF FINLAND LTD OKOBANK

AMAGERBANKEN AS WERMLANDSBANKEN
PROVIDED BY

GOTABANKEN OSTGOTABANKEN SWEDBANK

AGENT
•• • a

SUNDSVALLSBANKEN UPLANDSBANKEN D0MESTIC name: sparbankernas bank

SKANSKA BANKEN SKARABORGSBANKEN WERMLANDSBANKEN
OSTGOTABANKEN ...

agent
- - OSTGOTABANKEN • .
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BUILDINGTHETELECOMMUNICATIONS
FUTURE

I
n 1976, Northern Telecom announced the

Digital VNforldf changing the course ofworld
telecommunications development It committed
the corporation to being the first to produce a

complete family offidfy digital switching and

transmission systems.

Digital Vtorld made obsolete the analogue

telecommunications equipment being produced

by other manufacturers. In time, and in turn, they
' followed the Northern Telecom lead. And, they are

still following.

Digital \Aforld revolutionized the concepts

and practices ofcommunications and information

management and accelerated the merging ofthe

telecommunications, computer, and data-process-

ing industries. It made possible the future of effec-

tive information-management

^WORLD LEADERSHIP IN
DIGITALTECHNOLOGY

Northern Telecom today is the world's largest

manufacturer of folly digital systems and services.

It has in service, or on order, the equivalent of

nearly 18 million lines of folly digital switching and
transmission systems—more than any other
company. Northern Telecom is a leader in the

development and manufacture ofcomputers and
custom large-scale integrated circuits for

telecommunications.

It.has one ofthe most proven records in the

development of successful and innovative tele-

communications software.

9UNMATCHED GLOBAL SUCCESS
In the United States, the world’s largest and most
competitive national market Northern Telecom's

DMS* (Digital Multiplex Systems) Family of digital

central office switches has been sold to, or is in

service with all 22 ofthe U.S. Bell operating com-
panies and all other major telephone companies.

Northern Telecom is the largest supplier of

digital telecommunications systems to the U.S.

military. It is a principal source of such equipment
for the U.S. specialized and resale common car-

riers, governments, private corporations, and
major institutions, such as universities and
hospitals.

It was the first telecommunications equip-

ment manufacturer to introduce integrated voice

and data capability with its family ofSL* digital

PBXs. The SL Family ranges from 30 lines to
30,000 lines and includes the largest digital PBX
available. The SL PBXs are in use in 46 countries.

Financial and telecommunications organisa-

tions around the world are using the Northern
Telecom SL-10 data packet switch. The U.S.

Federal Reserve System handles fond transfers of
more than US$100 trillion a year on its 14-node

SL-10 system. SL-10 is used by the V\fest German
Bundespost and in the United Kingdom. Canada,
the U.S., Hong Kong, Switzerland. Portugal,

Belgium. Austria, and the Republic of Ireland.

In the data-processing field. Northern

Telecom systems are in use in North America and
throughout Europe. More than 4.000 systems,

worth £85 million, have been exported from
England to Europe during the last6 years. The

Dispiayphone* terminal was the world’s first

combination telephone and computer terminal.

(^COMMITMENT TO RESEARCHAND
DEVELOPMENT

Northern Telecom's technological and market
leadership is based on a long-term commitment to

market-driven research and development, which
has already produced a decade oftelecommunica-
tions firsts. Northern Telecom is presently invest-

ing nearly 10 percent of total worldwide revenues
inR&D each year.

A major portion of future R&D expenditures
will be devoted to products and systems for the
OPEN Vtorld* programme announced in 1982. An
acronym for Open Protocol Enhanced Networks.
OPEN World is the company’s mandate to bring

order out of information-management chaos.
**

As one element of the OPEN World, Northern
Telecom is making available to other manufac-
turers of data-processing and computing .equip-

ment the proprietary protocols to its switching

systems. This will permit a great variety of infor-

mation management equipment and products to
work together in a single system.

Northern Telecom’s 44,000 employees are

based throughout the world in sales and services

offices. 39 research and development centres, and
46 manufacturing plants.

With them, and through them. Northern
Telecom continues to lead the industry and build

the global telecommunications systems ofthe
future.

For more information on Northern Telecom
and its products contact: Northern Telecom pic,

Berkeley Square House. Berkeley Square, London
W1X 5LE. Telephone: 0M91 4599.

northern
telecom

"Trademark of Northern Telecom Limited

THE LARGESTSUPPUEROFFULLYDIGITALSYSTEMS L\THEWORLD.
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

Why Luciano Soprani has

designs on his own destiny
Alan Friedman explains an aspiring Italian entrepreneur’s pursuit of his own name

“I AM feeling very restless to-

day/' says Luciano Soprani,
pacing about bis elegant office

in the heart of Milan's fashion
district The 38-year-old de-
signer, who is one of Italy's

fastest rising fashion stars,

threw open the windows and
sat down to light the first of

many Msrlboros he would smoke
In die course of an hour.

Soprani, the son of a wealthy
landowner in the Emilia
Romagna region of Northern
Central Italy, is a small busi-

nessman with reasons to be both
proud and nervous.
On the one hand sales of his

men’s and women's fashion
lines have jumped to an annual
turnover of L2Sbn (Siam).
Boutiques bearing his name

—

but not owned by him—are
scheduled to open in Tokyo,
New York, Dallas and Beverly
Hills. The new Milan boutiques,
which opened In September,
sold out three months of stock
worth L200m ($106,000) in its

first week.
But the ethereal Soprani ("I

don't like finance ”) admits that
he has problems: his staff of
four executives and 12 clerical

assistants is insufficient and he
needs a marketing director.
His lack of control over distri-

bution and marketing is worry-
ing and his reliance upon one
major clothing manufacturer
for much of his production
needs to be reduced. He needs
to earn more than just consult-
ing fees and royalties on the
sale of his lines.

Soprani was originally meant
to be a farmer. His parents,
who are in the dairy farming
business, sent him to agricul-

tural school in the hopes that
he would take over the family
holdings. “ They hare only just
forgiven me for abandoning my
heritage," explains a smiling
Soprani, only half-joking.

At the age of 20 he decided
that he preferred to design
clothing and worked for 10
years as an assistant designer
not far from his birthplace.
Then, in 1976. as the Italian
fashions of Versace, Krizia,
Armani and others were under-
going a period of acceptance
internationally, he came to
Milan.

Until 19S0 Soprani designed
for others, for Basile, Helyett
and lesser names. He also de-

signed for Gucci. Then, follow-

AN- ^ ..i

•
’> . V-

mm

V*v v t
v 1 ’* /*

.-i

Luciano Soprani s ** I don’t like finance 1

ing in the footsteps of his elders
in Milanese fashion, he decided
to launch his own line In the
Spring of 1980. Production was
and is contracted to Basile,
which has Soprani on contract
until 1986. Soprani's royalties
on sales of his lines amount to
only around 10 per cent.

His first women's collection In
1980 produced L3bn ($1.6m) of
sales to American and other
foreign buyers. This was a res-
pectable showing for a man who
employed only two assistants at

the time and worked from a
studio in his apartment
The Soprani line was started

with an investment of L750m
which came from Soprani’s part-
ner, Ditio Ortigoza, a Venezue-
lan. As Soprani puts It: “ If
you have a good partner yon
don't need to think about
finance."
Now, Soprani has a steadily

growing reputation, two sets of
offices in central Milan and a

boutique which sells his lines

retail, four collections a year
(two women's and two men’s)
and plans for ambitious expan-
sion. The problem is his
apparent lack of a firm grip on
the management of his
activities.

This year Soprani's turnover
from women's lines will be
around Lire 20bn. His men's
collection of classically tailored
Englishstyle clothes should
bring in nearly Lire 3bn of
sales. Accessories (ties, hats,

umbrellas) will account for a
further Lire 5bn of turnover.
There are plans for Soprani
sunglasses, perfumes and even
furniture coverings.
Kashiyama, the Japanese

trading group, opened the Milan
boutique under the Soprani
name, largely because the com-
pany wants to import Soprani
lines Into Japan and open a
Tokyo boutique next year.
Soprani says Kashiyama will

probably purchase around $lm
of his fashions next year for

the Japanese market.
Likewise, an American

investor is financing boutiques
in the States, which Soprani
says will open in Beverly Hills
next February, in Dallas next
summer and in New York in
early 1988. But at present
Soprani does not own the
boutiques and gets only 10 per
cent royalty on sales by the
manufacturer, Basile.
The value of the shops lies

in promoting the Soprani name
around the world. They are not
franchised: Soprani is paid
nothing for the use of his name.

This year the net profit of
Soprani's business is likely to
be around L700m (8372,000).
This is after deducting costs
and taxes from the LSbn
expected from royalties and
consultancy fees in respect of
his work for other designers.
Overheads are budgeted at
L1.6bn and advertising/
publicity will cost L1.2bn.
Soprani says he pays 50 per
cent in taxes, which is high
for Italy.

The young designer says he
knows he most wrest control
of distribution and production
away from Basile. "As soon as
the contract with Basile runs
out I will change things,” he
declares. He has no plans
actually to operate a factory —
instead he reckons more pro-
duction can be given over to
pieceworkers.

Soprani says he has no net
indebtedness, but points out
that his company’s cash balance
of around Lire 800m (equal to
around one year’s net income)
tends to be dipped into quite
frequently for operating ex-
pences.
Turning from finance to

clothes, a glow comes over his
face. ** My clothes are not just
to be worn at parties or balls.
They are for the modern
woman."
But the “ modern woman ”

who buys Soprani fashion can
pay up to $3,000 for an everting
gown or $200 for a blouse. The
prices are “ outrageously expen-
sive.” says Soprani with a
devilish grin. But there is no
lade of customers.

If only Luciano Soprani could
take more control of his spread-
ing interests—which will take
time—then he could lay claim
to a larger part of Soprani
receipts.

THERE IS one golden rule

}

when it comes to wages and
[ taxes: play the game straight
I Pay As You Earn (PAYE)
I
and National Issuance most
be operated by limited com-
panies for employees earn-
ing more than £3229 a week
or £14722 a month.

I

By law an employer must
make these deductions and
pay them over to the Inland
Revenue within 14 days of
the end of the month. There
are heavy penalties far non-
compliance. However tight a
business’s cash flow, beware
of using this money in the
business in the hope of
having enough when the time
comes—it belongs to the -Gov-

;

eminent, not the company.
i Work out how much must
be set aside and, ideally,

place it on deposit to earn a
little interest. Much work
can be saved long term by
persuading employees to be
paid by monthly salary
cheque.

Companies have been

The necessary discipline

of setting money aside

HOWTO
WAGES AND

TAXES

known to negotiate with the
Inland Revenue to delay pay-
ment. Sometimes a local

enterprise agency may have
helped such firms to do it
These are exceptions: any
company sailing so close to
the wind most be In trouble
anyway and should be taking
urgent advice from Its

accountant and bank manager.

Standard forms are avail-

able from the Inland Revenue
which provide tax tables,

and help to calculate the
amount to be deducted. If

preferred, a wages record
system can be bought Instead,

such as those marketed by
Simplex or Kalamazoo.
Remember,, in addition to
these deductions an
employer’s own National
Insurance contributions must
be added. As with Value
Added Tax and FAYE, pay-
ments are something of a
chore but are probably the
most persistent and recurring
legal obligation faced by a
small business. A wages slip,

showing deductions, is also

legally required.

Because more than 40 per
cent of any employee’s gross
wages have to be paid in tax
and National Insurance many
employees are disinclined to
work overtime because they
feel “it's not worth my
while” Small business owners—because of the more dose-
knit nature of their business

—

consequently .come under
more pressure than others
from employees to pay any
overtime “ on the side” and
tmtaxed.
Don’t do .It:- lt*s illegal and

ultimately it is the employer,
not the employee, who is re-

sponsible for. tax that has not
been deducted.

Scrupulousness with setting
aside adequate funds win en-

sure an employer avoids
becoming one of the large

number of small companies
that go bust and whose owners
are in the bankruptcy court
because the Inland Revenue
has forced the Issue.

IHF

Wrong structure brings a close shave
BY IAN HAMILTON FAZEY

KEVIN SHAVE says that one
of his many mistakes when he
set up his own small business
was to form a limited company.
But at the time he was sure
he needed to in case one of his

designs went wrong and he
faced being sued.

Shave, a mechanical engineer
with a talent for electronics,

was designing software pack-

ages for industrial robots and
making the interfaces that
enabled them to work. He
started Shave Electronics in

1980 with £5,000 from his

father to buy an oscilloscope

and other necessary equipment
Now. he realises that he

should have set up as a self-

employed sole trader and taken
out public liability insurance.
That way he would not have
fallen into what he calls the

.

|

** tax and National Insurance
trap."
For to pay himself

realistically — and that was
onjy £5,000 a year — he had
to make much more just to

meet his legal PAYE obligations
and National Insurance con-
tributions. But bad he been
self-employed, his turnover was
so low he would not have been
paying tax at all by the time
his running costs and personal
allowances had been deducted.
Then he might have avoided a
crisis in 1988.
On the other hand, that crisis

transformed his life, for Shave
add his wife Lynda are how
partners in a thriving business,

Microman Computers, of Rain-
ford, St Helens. - They are
doing well enough not to mind
talking about past mistakes.
Another mistake was in the

choice of accountant, a family
friend who had once uncovered
a clever fraud in a large com-
pany. But while he was a
highly experienced retired

auditor he was not used to

small business. Their present
accountant, who is, soon spotted
why Shave Electronics was
doomed to fail.

The basic problem was fixed-

price contracts in a highly un-

predictable high technology
field. . Shave tried to build
flexibility into his estimates but
always found himself having to

accept what he could get for

the work—he had an overdraft
and needed any money there
was. •

.
.-

Decline was not for want of

hard work. Shave wasted no
time but slippage occurred in

schedules because plant or
people—always someone else's

employees—would not be ready
at factories when he arrived.

He also suffered because his
customers’ specifications were
never tight enough to cover the
Inevitable and unforseeable
“ bugs ’’ that afflict even simple
microprocessor applications

when they reach the factory
floor.

The crunch came when he
decided to stop paying himself
out of revenue, dipping into
£5,000-worth of - savings in

order to live.

HU* Barclays bank, manager
spotted what was happening
and suggested a chat. If

savings were wiped out, how
did Shave plan to guarantee his
company's overdraft?
The Shaves went to see the

St Helens Trust the first enter-

prise agency in Britain and a

model for the hundreds that
have since followed. They were
put in touch with the Govern-
ment-run Small Finns’ Service
(SFS).
Free consultancy taught them

a technique well-known to large
companies but equally applic-

able to any size of business. It

consists of taking a “ present
position audit ” of strengths
and weaknesses in markets,
management, and corporate and
financial structure.
- - This -highlighted the -impossi-

bility of making money out of

robot control systems, however
much Shave preferred the work
to a potential bread-and-butter
market be had hardly tapped

—

repairs to electronic boards and
circuits.

A mailshot soon brought in
more repair work “but there
were some horrible jobs." Shave
says. So even though added
value was high he started look-
ing for more interesting tilings

to repair. The exploding
market in personal microcom-
puters and ™«ii business
machines was soon staring him
in the face.

Siave was, however, cautious.

Some service companies had
already failed.

He thought further about his

own strengths, especially a
knowledge of small machine
computing that had led him to

run night school classes in the
subject Why not sell them
too, concentrating on the small
business and serious home
markets, and catering particu-

larly for people wanting to
build on powerful but moder-
ately priced micros such as the
Acorn BBC B? With this
machine standard in schools,

there was also a good- service
market there too.

It took only six weeks to get
the Mlcroman Computers ven-
ture up and running. The SFS
helped the Shaves to form a
partnership with Lynda in
charge of book-keeping and
administration. Working capital
came from a Barclays overdraft
facility, secured on their house.
Microman took a small unit

adjoining Shave’s workshop on
the Rainford Industrial Estate
as a showroom and opened in
time for last year’s Christmas
rush. It was miles from the
nearest High Street but that
proved an advantage, since
most potential customers were
serious and there was time to
spend with them. The Shaves
budgeted sales of £4,000 in
their first month but took
£30,000, shifting all the stock
they could get. They. are well
on the way to turning over
£200,000 this year.

m
mm mmm

Ifyouve ever asked yourselfthese questions,
nowyou can asksomeone else.

You may not know ic, bur on your desk you’ll be in touch with someone who can become more successful our service very valuable. tagger, contribution to Britain’
lies die answer ro quite a few of the problems give you unbiased information - yet asks And we’re here to help you find out any- And in case you’re wondering why ^

5 ecoD^m7m
that crop up in a small business. nothing in return. thing from where to find skilled people, to anyone should be so keen to do this for you, SfftGlII FlffOC

It’s called a phone. Just pick it up, dial The Small Firms Service was set up by the who can supply a spare part fora machine.
. we happen to believe r^af small businesses .-.p, r-r-s~\K ,if

* VIC©
100 and ask for Freefone Enterprise and government to help enterprising people It costs nothing and we hope you’ll find that grow arc going to make a biggerand rREEFONF FNTFPPPI^F

*SERViCE BY THE DEPARTMENT OFTT^D

iiW'kii

WASTES

MUST R. I

KODUC
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Business Opportunities
READERSARERECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Well-established Swiss trading organisation in the
field of high-grade consumer goods seeks

suitable products

for distribution
in Switzerland and adjoining countries.
Own branch network (retail outlets in top central
Ideations) and servicing organisation throughout
.Switzerland.

for initial contact please write Box FS319, Financial Times
10 Cannon Street; London EC4P 4BY

PARTS OPERATION
Established private company with reputation, in marketing and
support, of construction equipment and automotive parts has
capacity in stores operation. Can undertake complete ordering/
storsge/distribution/ invoicing operation for manufacturer/
importer. either nationally or in S.E. only. Sophisticated computer
system' up' and running, experienced staff, storage space. Parts
turnover sought around £$m. Industrial/construction/automotive
equipment.

Proposals to Bo* FS316, Financial Times
'

IQ Cannon Street, London, EC4P 4BY

BES INVESTORS
We are a specialist financial consultancy, We are
frequently retained by small hi-tech, companies
seeking the introduction of government grants

and/or new equity.

If you are seeking tb invest in hi-feefe, please contact

:

Box FS317. Financial Times, 10 Canaan Street
London EC4P 4BY

SUBSTANTIAL
INVESTMENT
up to aoojooo

Sought by company making road
and rail vehicle cleaning equipment
wishing to exploit successful horns
and oversees sales already achieved
following -expenditure- on marketing
end product development. Owners
would now consider offers lor up to
majority Interest.
Report evef/eWe from Bax FSS318

Financial Timas
10 Cannon Street. London EC4P 4BY

THE FT/BMTUH VXMTUHE

A valuable opportunity for venture
backed entrepreneur* reeking aodt-
Bomi tending or going nubile to
make prarnenm sad meet on-
ntrlv with leading Institutional
Irweirnn.
Details of this Nobly eueeesatat
event, die second In the aetiee.
sponsorad by the and the bvca

-tile UK representative body tor
the venture capital industry, freon

The FT Conference Oraantaedoe
Tel: 01-021 1355

Teton 27347 FTOONF G

Stockbrokers/Iicensed

Dealers
A New Base for Private ClientManagement

A quoted financial group already growing powerfully with

established institutional management is now seeking to build

up a strong private client team. Stockbrokers or licensed

dealers with worthwhile existing funds are offered the

opportunity to join and help expand this development on a

profit-participation
.
basis.

Apply tn strict confidence to Bax FS302, Financial Times

10 Cannon Street, London EC4P 4BY

INDUSTRIAL
PRODUCTS.

British company, with atrang mar-
keting, salesforca. manufacturing
and davaiopmont faoitlilsa. vM
established - in Industrie) marital*,
and wnh strong growth . reeoitf.

cooks now producm to maintain
expansion, would consider llcencey
reprosanation lor oqiripment or
systems soiling to non-dastructHr*
testing, quality control, security,
(noasuromoni and control markets.
Write -Box FS313. Financial Timas

ID Cannon Street. EC4P 4BY

UNIQUE .
INVCSTMSiT

OPPORTUNITY
Wo art a small "low overhead UK
based textile manufacturer formed

1980 aup plying wad-known -mator
national ratal! g/oflp*. Following.

a

difficult two year trading pent*,
the company has d««feP*!j

^

s« stem record of prefitabrthyano
is now looking lor the introduction

of equity/woAlng. capital to

full advantage or eonoldaraWa
opportunities. An - outrtgntPiHJ)p/
or menagament' participation would

be considered.

Write Bow FS31I.MOP1

fO Cannon Street. EC4P 48r

FINANCE
REQUIRED

Established overteas property

sales' and tnaritedrg company
required £lJI«n *o

r

two year

project. Excellent return in

excess of 40% .

pa. net

Full details from

SUNDIAL OVERSEAS LTD
0483 275291

PROPERTY FINANCE
Long Term Interest-only inetftutlwwl

Mortgagee now available at

12£% (Ffced or Varbkfe)

Secured on good quality commercial

and unduetrial properties lor hwast-

ment or owner occupation. Mud-
mum loan CKW.tBO. No endowment
or pension poll cl8a required.

Seymour Adelaide ft Co ted

88 Baker Street, London, W1
Telt 01-035 2382

looking fob acoubittons?
Over 430 ogpwmnlihs to wqoha aaiog

cen«raiorbQrtK»»«*i»««*a‘»artlB .

bn year. Con US pa.

ftosmpheaftonduMifeiftrJmnT
AmKsr&ed

4 haohtacySxpphmnt
20Bathos Stmt. BristolBSI ISE

TtLmmiTzzso

HI—TECH

!

Young FCA. 33. coneuttancy experi-

ence WW> expending computer/

electronica/CAO eompeniee, seeks

active pas-tiroe financial director-

ship.

Phone W-W4 d074
or write Fox Hou*e. Vguotun flosd.

Harptmden, Herts. Ref. AEr.

LEASING
FINANCE
Rintz the amount
£5k £50k £500k
£lm £Sm £10m

Rin<> tlie rate

0% 1% 2% 3%
4% 5% 6% 7%
S% 9% 10%
Now ring us!

First Leasing
Consultants Eld.

01-493 1306

ZUG/SWITZERLAND
Formation, domiciliation and
administration of Swiss and

foreign companies
for further information cell or

write so:

on HOLZEN. Treuhand
P0 Box 540, CH 6301 ZUG

Tel: CH-42/21 58 44
Telex: 885446

Tel: Monte Carlo 93/50 84 78

CAN WE HELP
Wa can provide both capital and
management expertise to companies
that have a new product/venture
but leek the resources to ensure Its

success.
in the that Instance please write
giving a detailed outline of your
propose! to:

The Managing Director

ASHWELL INVESTMENTS ft
VTVrl-M l:s^-J« #

; w 1 J

1

42/48 New Oread Street
LONDON EC2M 1QY

REQUIRED FOR CUBITS

NEW LONDON
MAGAZINE

Quality London magazine to bo
marketed «arty 1985

Funds sre now being sought from
Investors for a successful launch of

ths publication
TKe project should qualify for BES

tax relief

Reply to:
m. FCA. WM. A. Brxhsm. FCA. WeUacs Cash

5 Chamfoe ST. London W1M 9DO
Tsl; 01-831 3181

EXISTING COMPANY
Within ths United Statu and
Canada would like to import
licence or represent a European
Company which manufactures pro-
ducts lor sale m the plastics and
msnl finishing industriu. Sand
complete derails. Managing Director
will bs In the UK November 12th
to 15th. Reel its to Hooper Holt &
Co., 22. Station Road. Radhill.
Surrey.

Long snaMTebed West Midlands
bared

ORTHOPABMC
MANUFACTURING COMPANY
Invite* offers from parties Interested

.In purchasing an interest In the
company. Controlling Imartai con-
sidered.- Principals only.

Write Box FB90S. Financial Times
ID Gannon Straas, London EC4P 4BY

THENEW NAIVE FOR NEW ISSUE OPPORTUNITIES
tstitutional investor? For more details plea* WRITE to:Pirate or institutional investor? For more details plea* WRITE to:

Interested in early notification of forthcoming
USM and quality 0TC/BES new issues? Managing Director (Dept. FJA)
Make sure your name is on our Acfcrill Carr pic
Advance Notification Register. Tricorn House, Hagiey Road
Established, successful Company? Fxw Ways, Birmingham B16 81?
Considering raising equity capital on OTC or USM or telephone Paul AckriQ on
market to finance Anther expansion? 021454 51 21

Let us know your needs.

(Member ofthe National Association ofSecurity Dealers endInvestment Managers)

CONTAINER
OWNERS

10WAYSTO INCREASEYOUR PROFITS
There are at least 10 items
of profit or saving that you
should be receiving the benefits
of—over and above rental income.

If you would like to become
better informed-we would
like to make contact with you.

BUSIKESS OPPORTUNITIES IN TOGO

(WEST AFRICA)
1. Politically stable country

2. Finsncialy sound— Strong F
CFA currency

3. Coda of foreign investment
guarantees
Capital Investment with special

' tax concessions, free movement

of foreign exchange and profits
4. Zero crime rate
5. Fhre-Btsr hotels mrafleble with

night duba—casinos vary
reasonable chargee

6. Duty free port for re export
7. No strike agreement with trade

1. Fruit end vegetable processing
2. Mbit paper plant
1 Bectroiytrc manganose dioxide
4. Leather Chemical*4. Leather chemicals

(>) Cenfesols
lb) Lacquar CA
(c) Syntsn*

5. Calcium carbide
5. Aluminium alloy conductors
7. fa) BakdHa electrical fittings

lb) Domestic cables
8. (i) Dry mix detergent powder

Please apply io:

AVAILABLE PROJECTS:
processing lb) laundry seep

9. Table salt A dairy salt
tao dioxide 10. Cocoa mass

11. Fruit bare
12. Kaolin BP
13. Prolain Isolate
14. Fountain pan Ink project
15. Piaster of Paris

tductora 16. Leaf springe tor automobiles
ml fittings 17. High draught continuous kiln

IS. Rapid setting lima piaster
:nt powder 19. Mini cement plant

TOGO EMBASSY,

30 Wellington Court, 114 Knightxbrtdge, London, SW1.

Factoring with i4rbuthnot

cash for expansion
— from your
own invoices

EXPORT SERVICES INVOlCEsOISCOUNTIMC

ittrrzTTrrrzri „ 3 .i

Breeds Place, HasfagsiNMaoo TeL (0424) 430824

LONDON
01-6289876 021-6438068

BRISTOL
(0272)279555

(0532)444570
MANCHESTER
061-6381114

NEWCASTLE
(0632)614545

NOTTMOHAM
(0602)598821

BUSINESSES IN NEED LTD.
(Part of Brentwood Proparry Investment Trust)

Financial help and administrative assistance given to companies
who are in difficulty trading, or in expanding

Initial meeting in confidence no obligation - South England based
TEL: 03722 77955 - STEPHEN METER

65 THE STREET. ASHTEAD. SURREY KT21 IAA

MEDICAL

EQUIPMENT

COMPANY
Wa are m company involved in
Distributing high technology medical
equipment. Including losers, com-
puter-aidad diagnostic equipment
and electromedical hams. Wa are
wall established in the UK with
our own companies In several other
countries In each of which we have
s fufiy trained service capability and
eaten (ores.

Wa are looking to broadan the
bass of our group by investing in
the manufacture of medical equip-
ment in the UK or Europe end also
finding additional 1terns that would
fit Into our current distribution
programme.

For further details contact:

J. Freedman

Expansion Capital

10-lT'lrl

Principals or their advisers

please contact,

without obh'girion,

Kevin Caley or
John Naylor

Centreway Trust pic

Birmingham B2 5PG
1 Waterloo Street

Tel: 021 643 3841

MEDICAL INSTRUMENTATION
AND ELECTRONICS

A Small UK based entrepreneurial
company in the health cam industry
is seeking diveremcation. It has
significant expertise end provides a
marketing and technical consult-

WE SEEK PARTNER
For exclusive distribution in

England of electronic apparatus
with international Patent.

Estimated investment 30,000
Pounds Sterling.

MULTITECNO S.r.l.

7. Piazza Salvemini - 3S131 PADOVA
(Italy) Tel: 048/864144 . Telex 430602

London and Home Counties
based Contractor seeks to
acquire or merge with an
HVAC servicing and main-
tenance company.

Box F5306, Financial Times
10 Cannon Street, EC4P 4BY

INTERNATIONAL BUSINESS

CONSULTANT
Cbanersd Accountant. Worldwide
experience in negotiations, recruit-
ment. business sun-up end acqui-
sition. local partnerships, inter-
national reporting and control sys-
tems. trouble (hooting. Various
mdiienfei.
Confidential single or continuing
assignments undertaken anywhere
in the world.

V. C. Arundel!. F.C.A.,
39 Queen Anne’s Grove.

London W5 3XP.

PRECISION
ENGINEERING
COMPANY

A long established business wrtth •
turnover of El*jm per annum Is
seeking to merge whh a similar
company in the South of England
where xhe combined turnover would
have mutual advantages.
Please reply tn strict confidence to:

Box FS304. Financial Times
TO Cannon Street, EC4P 48

Y

INTERESTING OPPORTUNITY
Small UK company with valuable
American licence covering most
major markets outside the Americas
tor specialised Industrial protective
coatings requires additional capital
to fuHy exploit both home end over-
seas markets. Sun ehher a company
in similar fields or workmg directors
with knowledge of industry end able
to provide or introduce capital.

Write Box F5310. Financier Times

TO Garmon Street. EC4P 48Y

jl -INVENTORY
-VERIFICATION

Component pans, merchandise or
other mock In trade: check ljiflt

value.

JOHN CHURCHILL ft CO
The staektakera who really count’
London-Birm.-Cardlff-Manch.-Tyne

01-482 6237 (7 lines)

100% I.B.A. Units
Chain of sk« in prime South

Ease locations

With tenant* or bank rental

guarantee

Telephone 1. 5. Hudson on
Hertford <0992) 554333

PRIVATE
COMPANY

Engaged In Deep Cleaning and
Hygrene Services with a Turnover
circa £500.000. seeks Company
carrying out similar or allied ser-
vices with view to merger or
acquisition.
Write Box F5307, Financial Timer

10 Cannon Street. London ECSP 4BY

WANTED
QUANTITY

20’ X 8’ ALUMINIUM

CONTAINERS
Phone Marion Williams

(0506) 633122 or telex 72279

PATENT FOll DEVELOPMENT. R# OOpure
from WCs. Gardner, S6. Harestenc
Hill, CaterMm. Surrey. 0SB3 43450.

WAnYeP—

A

10 vr. USD source Of uo to
SZSrn mnicn 1*111 accent pnmc insurance
paper or Bank LCl as collateral Writ*
BOX F.530S, Financial Times, 10, Cannon
Street. London EC4P 4BY.

Your man and organisation in

Switzerland

Holdings and DoniciKed

Coapaaies
GLARU5

offers even n{ore advantageous
conditions than Zug. For further
Information please contact:

Dr. H. U. Hammig. MBA
Haupstrasse 47, 8750 Giants

(Switzerland)

PROFITREMS:
1. Lifting on fees
2. Lifting off fees
3. Drop off fees
4. Pick up fees

5. interchange fees
6. Positioning fees

SAVING ITEMS:
7. Storage charges
8. Repair charges
9. Refurbish charges

10. Survey charges

To Trans Container Mattering AG.. GeHertstrasse 18,4052 Basel Switzerland.

Please contact me without obligation. Please phone. Please write.

(BLOCK CAPITALS)

ADDRESS
TELEPHONE

. NUMBER

Maximise Your
Leasing Profits

EXISTING LEASE PORTFOLIOS ACQUIRED
FOR IMMEDIATE SETTLEMENT

Increase your available cash resources

Remove the uncertainty of future rental adjustments
Deferred tax liabilities avoided

Contact Iain Mackintosh

Baltic Leasing Ltd., 1 GL Cumberland Place, London W1H 7AL
Telephone 01-402 3247

JAPAN BUSINESS AND SERVICES

1. Acquisition M nrodtwc* rights from j«p»a, tor UK IEurope, fa many fields
Including bat not restricted to . . . eleceremcs. otace equuro, telecomm., leisure.
DIY. tantoeae software. Me.
2. Exporting into Japan.
3. Seeking bane. 1M representation in Japan.
4. freparina tn deetn twatneea visits tn Japan.
5. EntarEMnment Software (Birrs, videos) Into, and out of Japan.
S. Marketing of Information services from Japan dealing nnth technology,
products, commerce.
7. 4recreated in bating coasultantfedtisary services on Japan.

PkMt write first to JTt, 4 Albany Hoad. HMbaroc. Wnalngbaa B17 BJS
(Telex 2X7815)

MEMBERS OF THE STOCK EXCHANGE
& ACCOUNT EXECUTIVES

If you have established business and wish to develop or change direction.
Wfi could be interested. Wa are a London baaed Stockbrokers offering
excellent opportunities for the future. Propositions and enquiries welcomed.

Interested penles please write In confidence to Box F53T2
Financial Times. TO Cannon Straet. London ECSP 4BY

THE SECRET DIARY
OF

RIAN MOLE, AGED 13%
by Sue Ibwnsend

This best-selling book has been adapted for the stage by the
author and will be opening at Wyndham's Theatre early in

December, following 8 sell-out weeks at the Phoenix Theatre.
Leicester.

Investment Is welcome In this production, which will be
capitalised at £100,000; minimum investment £500.

Please contact the producers for full details

Knightsbridge Theatrical Productions Ltd . , ,

2. Goodwin's Court. St. Martin's Lane. London WC2N 4LL-jaf
Telephone-. 01 -836 1872

_u
Cwg

BUSINESS OPPORTUNITY
Our cliwit Is an Irish company with proven profit success brought about
by Management expertise, end by selhng quality products and services. II

you hove a company which produces a manufactured product or is engaged
in the service area but requires a high investment m fixed assets to give

the service—then our clients can offer to:

—

(1 ) Investment in your company a substantial sum by way of equity

(2) Menage and control cost effectively the affairs of the company

(3) Give you the opportunity to concentrate on sales without the

problems of Manufacture and Supply

For further Information please epply to:— Ref. 1972
McQuillan Kelly ft Company, Chartered Accountants. Astral House,
Adelaide Roed. Dublin 2.

PRESENTS

Four new important business conferences

How To Go Public
Royal Lancaster Hotel, London —

^

November 23 1984: £175 + VAT
Midland Hotel, Manchester

December 4 1984: £150 + VAT

Speakers from: Arthur Andersen & Co, County Bank Ltd, Simon & Coates, Clifford

Turner, Addison Communications pic, Granville & Co, plus company case studies.

Mergers and Acquisitions
How To Buy and Sell Companies

Inter Continental Hotel, London

November 27 1984 £175 + VAT
Speakers from: Arthur Andersen & Co, McKinsey & Co, Panel on Takeovers and

Mergers, Hill Samuel & Co, Diverco Ltd, Dominion International pic, Crystalate

Holdings pic.

How To Borrow MORE Effectively
The Brewery, Chiswell Street, London

December 12 1984: £150 + VAT
Speakers from: Arthur Andersen & Co, Griffin Factors Ltd, United Leasing pic. Peat

Marwick Mitchell & Co., Charles Fulton (Financial Services) Ltd.

Immediate telephone bookings on 01-493 0000

Financial and Business Exhibitions Limited, 61 Grosvenor Street, London W1X 9DA.

To: Christine Prentice. Financial and Business Exhibitions Limited,

61 Grosvenor Street, London WlX 9DA. Tel: 01-493 0000. Telex: 261507

Please send me further information on the folowing conferences:

‘ How To Go Public ’
6

Mergers and Acquisitions ’

• How T o Borrow More Effectively ’ (please tick)

Name

Organisation

Address

VAT Registration No: 341 5918 56
Registered In London No: 1773841
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Business Services

Mergers &Aa^iatk»isbyagreenimr

36 Chesham Place London SWlX SHE. 01-23S 4551

THINKING TELEX
THINK IN—TELEX

Before you are
TURNED DOWN BY

YOUR BANK
Contact us on OT-629 7363

Consultan La and Biokati apactaltafaiu

1. Cbmmerad Mortgages far Hotekftjbs.

Rest/Nirsing Homes. hiwsJmeitf Properties.

2. Us^eOeo ring Bor* befties.

1 Sock and Debtor finance.

4. Gampafty acquisition. Managemeftf
buy-outs. 5. finonce for property.

loons from £50,000—£Im+
Brofceage fees paidonlywhinfaciBes agned.

Barling Finance Brokers
18, Qurcn Si.. Movfolt LondonWIX8JM

Only £16 per week and our system

full access to Prestel. Micro net and
other view-data ocrrleea of vital
business iirfcrmatlbn.
WwdprotCH'nB

.

FINANCE
qualftv mall listsjaddressing.

For full details send vour btnlncu
<jrfj to: a 5. IN-TELEX LTD.

or ohone;
01-541 OOM/9 01-541 1098

AGENTS REQUIRED

Lines of credit up to £5m
arranged by qualified Bankers
for 'individual/corpomtes widi

viable proposals. Special

expertise in corporate, property
•nd international transactions.

Write or -telephone with details:

HOLGATfe & ASSOCIATES
4/6 Bury St, London SW1Y 6AB

Telephone: 01-930 6475

S

* Adnublng Pans b Qrts
* Promotional Pens Er Gifts

* 6ouvanlr Pana & Guts
* Novelty Pans & Gifts

* Luxury Pens & Gifts

OFFSHORE & U.K.
COMPANIES

a
Ask for colour catalogues
01-346 8421 fas no*. 84241

tusk 28732 EMCPEN G

[ttEBssamsmi
42 Hendon Lane. Finchley N3 '

IMMEDIATELY AVAILABLE
Isle of Man. Caribbean. Liberie,

Panama. Channel Islands, Turks etc
Full domicile 6 nominee services
SELECT CORPORATE SERVICES
Mt Pleasant. Douglas, isle oi Men

Tel: Douglas (0624) 23718
Telex: 628554 SELECT G
London fteprosenutln:

2-5 Old Bond St. London, W1
Tel: 01-493 4244

Talex: 28247 SCSLDN G

BREAKING
BULK LIQUIDS

Minat break bulk liquids (food and
non-food) into packs ranging from
5 litres up to 210 litre (45 gallon)
drums. Filling plant in London end
Manchester, Inexpensive service.
Warehousing with national and
international distribution services
readily avulleblo.

OFFSHORE
TAX ADVANTAGES
Island Resources Ltd

Telephone 01-833 0774

Lew coat OfWbora Cornorationi
Immadtatoty available Worldwide
Comprehanilii* Adm Intention and

Directorial Sendee
• Strict Conedentialltv *

Banacurrle Mouse
Samma-hMI, isle of Man
Talex: 628352 Island G

Phone: <0624) 26020-20240-26833

A COMPUTE FINANCING
AND INVESTMENT SERVICE

Available far both National and Intrr-
national Cameoales and OrBanlsaMons
tor r»Mmlpn. restructure. KqiKUtiS
and numn, protect development,
trade taondna and mortnaoes tronu

CAPITAL INVESTMENT AGENCY
Europe Hoove. World Tf-adn Centre

London SI 9AA
Trl: 01-0725 or 01-467 7262

(24 Hour Service! Tttai 69S21S0

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Epworth House
25-36 City Rood, London. EC1

01-628 5434/5. 7361. 9936

Business Opportunities.

Franchising will get

yon into business

on Nov 24

100% IBA UNITS

M25 SEVENOAKS
AVAILABLE NOW

Details on seminar, magazine
and directory from

FRANCHISE WORLD
37 Nottingham Rd, London

SW17 7EA
TcL 24 hr 01-747 1371

.BERNARD THORPE
& PARTNERS

TEL: 01-499 6353 Ref: RCC

GRAHAME KING
& PARTNERS
TEL: 0732 459192

WANTED
STEEL FABRICATION PLANT
Plus Management Know-how

Contract

Now or secondhand 10.000 tonnes
per annum in socnons. plalo and
shoot. Location North Yamsn. Funds
available, quick decision.
Write So* F5J1S. Financial Timet

TO Cannon Srreef. London £C4P 48Y

HEALTH SHOP CHAIH

Investment of HOOK
required by consultant with

recent track record, to finance

new, well research business

Teli M. Howard. 01-373 5481

VAT ON IMPORTS
WE CAN ASSIST YOU ON
FAVOURABLE TERMS

LONBRIDGE SHIPPING LTD
International Forwarding Agents

17-19 Roderas way
London SE1 1TB

Tel: 01-403 3266 - Telex: 291112
Mr David Robertson

® ECO-CULT
SleihagestTMt K-B-8820

Sudan, Belgium
We are looking lor a sole agent for
the

PORTABLE
YERMICOMP05TING-SYSTEM
to transfer household waste by
earthworms Into odourless organic
fertiliser and worms.

Call for Promotional Rates
PRESTIGE EXECUTIVE OFFICES

ON THE STRAND
Furnished oxocut.vo onicus

* Full services. secy, telex, copying

WANTED
USM or listed company to pur*
chase/work with unique fran-

“ aecommc-dotion address
* 5horl or long rorm loasos
- 14 International locations

01-836 B91B
WORLD-WIDE BUSINESS C84TRES

110 Strand, London WC2 OAA

chase/work with unique fran-

chise company about to expand
nationwide to achieve its foil

potential.

Write Box F5305, Financial Timms
10 Cannon Street. London EC4P 4BY

FASHION-JEWELLERY
& TOY COMPANIES

A no. paimnl fuEcnun; doicc has been
by an illumining CQBipuf with

avrdrid widereruuimn inaempare.
runnt an-1 injyvrul ufirtv. Tlic nnplai of
Jo hft u u i JeaJ lo. tiffinue onrUacau

hiffli exuu, mki band. ac It could be of

j

pa valuewmambauim <x' child ren'i

dnihiiif; Cneipanw* inference .a

puretomj in Siknrmjriininc lolhe
tcwrilrrv a* Lnh.an Indr ihoaM contact
Aim Tnppft. Manatee Plnccteraf

Lachnn Unwed. Porte M*nh Hoad.
Calae.Wda.5N 11 V8N

OFFICE IN MILAN
British bastoeuman has wire accom-
modation lit Ills own suit* In centre
or Milan. Telex ana seoaraw tele-

phones Installed. 1-4 fsrnliMd
rooms avsiisbia.

- Ray Thompson Aaaodafes

Coma Venezia 2>A. 20121 MU«do
Tall 796746 Talma 314227 ProOt I

504100 ORIGINAL, canrilentfr preserved
KuisaMn, Easilsh. Scottish. AmericanBwsoaoars, Esenin. scotnsn. American
(1820»-i920i). ClJO each wMdeulc.
0492 31195.

ENERGY CONSERVATION .SYSTEM new
to UK. cs-mtunon up to SOH heat
source 10 heat pump. Investment re-
ouireo. business exniulan teneme or
•llemallvea considered. Full range
aponcaiione. inouttrui. comnx- uih—.

. ...

(act Menacing Director. Write Box
F 5314. Flnanclni Times. 10. Cannon
Street. London EC4P 48Y.

profewtnvallv operated .voder
lament Aik lor Brochure of Inns.nunaoement Aik lor Brochure or mm.

Hotels, Clubs and Re* NO*: 4500.
4490. 4461. 4469. 4425 Tel: Boss-
MH Sales (N0CH.J Ltd. (06021 582990.

fCVaRLICMD INTFRNATKJNAL YlChtlnfl
MaoacliN seeks the aaslftanee or anera-
prlale companies or individuals lo
organise prestigious universal promotion-
unlimited national and International
pratiM caP6iu-e. Contact: 9, T. Inter-
national—0665 690232.

ELECTRONIC'MICHOPROCEMOR DESIGN
Company offer*- New proouct foaiiwutv
studies working prototype construction,
production Or* on pacnogr. end .manage-
ment. Contact 1 Mr K, Flftffld of
Onboard Design Ltd. Tel: 01-460 6412.

MANAGEMENT INVESTORS are Interested
in active participation In going concerns
or new ventures which mcikre substan-
tial cash infection. Call 079833 2373
or 02407 5460 anytime.

INN —Hotels—Resaw-ants—Vast Food—
Holiday—-Leisure & Catering complexes
lor sals UK .wide from £40.000 to
minions- Ask tar tree brochure. Selling
—buying—railing finance, contact Husi-

' Lto.. 42 Goose Gate.

50299$'
NBtBnBil*ln ' 7cl: 10602J

CRACK THE US. MARKET
Former British MD.’i Resident in USA

teamed with American professionals, provide eflccllva hi no 3-on management
of market entry as extenakm of European company beards. Proven exporter,/
Investors from Europe nave (since 1961 1 demonssratea management of all
corporate, marketing and engineering operations. Including financial and tax
matters. YISITING UK FROM NOV. 19m to JAN. 12th.

JOHN E. FORBAT & ASSOCIATES, INC
4 Pyrcroft House. Pyreraft Lane. Wet bridge. Sarray KT13 9X7,

7 el. (DS32J 49619. Tetak 6813892

K

CAPITAL
AVAILABLE
Belmont Securities pic are retained

by a number of privaie ctents
wishing to invest between £50.000
and £1.000000 into growing
company situations. Companies
with cash flow problems
considered.

Please write giving ful details of
your company and the amount ol

monies required tor
Tha Blonagtng DnecsorM tenant Securtuee pK

IftjcenMdDHMrkiSecwitles)
C /North Eastern Chamoen~ O / Station Square Hanogau HC1 1SV

L ^ ^ Tel: Hatrogata |0aS3| S69Z9 j

Direct from your desk
Telephone for details and a

A totally now Electronic Moll
Service from Cable and Wiredera

TELEX BY MICRO
Send and receive Telexes very simply
via the MONOOATA LINK, using

IMMEDIATE OCCUPANCY
via the MONOOATA LINK, using
your Own micro or word processor.

• Works with all leading micros

• Uses vour existing phono Unas

• ALL traffic treated, os urgent— no
surcharge

• Full personal Telex Bureau tuck- up
Fax service

All these services ter only £60 p.a.

It Is the- best Telex offer round—
MONOOATA LINK from the No. t
Telex Bureau:

BRITISH MONOMARKS LIMITED
lest- 1926]

Call: 01-405 4442 or 404 5011 NOW

PRIME WEST END
PRESTIGE OFFICES

Fully Equipped to highest

standard, inc. computer, telex,

own switchboard, etc.

Garage negotiable.

6 months (possible extension)

Ring 491 1411 for further Info.

office fscHities from £2 p.m. CAS.
Business Services Ltd. 01-402 B46f.

ASSETS of Insolvent Comoanios for sale.
Receiver and Uuufdators Claisll
01-637 3036.

CARRIER BAGS—Custom printed for ethU
tutions' retail—Rabid sendee UK—Ring
Burgess Packing 00D2 702192 or
704657.

Computer Courses

STGODR1C5 COLLEGE.HAMPSTEAD
3 Day Micro-Compnter Course

Weekly throughout the year
An intensive comse designed lor executrra.

It includes hands-on training, iUustnued coarse notes and
expert instruction.

Fora brochure and furtber infermafloo contact:The Rejasiiar, (FTl
2 AdcwnghtRoai, London NW3 6AD. "5^:01-435 9S3L1blexi2S589

Plant & Machinery

•kqMlsoi
STANDBY
DIESEL
GENERATING
SETS

F.e.VSson(bagliMMiBB)IWMkioawGf
H»B D-BL*M iBIgiltIQimtBI till YBofpoww
ggamthw oqulpgawt with 900 geipfinyBBi
andanwialprodactioa inewonoiaWW
>thl—

1

W8hiioBi>|gmii*tiBcMioliBan
ofCnMisIfagSolstB&aop*.

. AH sizes of Generating Sets iram 20 -1100kYA
immediately available.

Complete inBteT?ittia»npto 5000hWcarriedout
Engineon aYiiUUci Sot imtallatifln, maintonasMO and.

ervice throughoct the Unitad Kingdom.

nease write or phone farBrochures.

r.&wiuoHQEMGDiSDQiKSjus f.c.vc^os(auamai>G)LTD
1HSTSTBQT MCPfTMl .TUMmCPtlffi
sxthstbtuzxx) .

mem
iqipwiffsigpfyjj ira uimreT . .

noN&paaBMou womiii-ia-M««CTmai
mESIflONGDOaC 3XLEC7IM«GDEErO

Office Equipment

MONARCH
TELEPHONE SYSTEM

Hotels and
Licensed Premises

FOR SALE
10 Lines x 30 -

1 year old
Cost £13.500

Price wanted £11,750 ono
RING: 01-637 1477

FREEHOLD
PUBLIC HOUSE

Rental Leasing and
Contract Hire

A5COT/WINDSOR CORDON
EAST BERKS

CONVERT NOW
TO CONTRACT HIRE

With substantial expansion poten-
tial, planning applied. Restaurant
lor 100 seating plus bars, also
conference centra for 200 people,
motet rooms.
Apply the principals.

Box C10222. Financial Times
10 Cannon Street. London EC4P 4BY

Your cars A conunarehrtt eurttased
as took values and contract lured-

bock, maintenance inclusive
Wide range of competitive contracts
an alt nukes of new vehicle*— total

national service
Fall detain

A, H. lamer Ltd.

Ray Bullock
Bracknell
0344 420889

Roy Welb
Retford
0777 705211

THE TOTAL SOLUTION

BUSINESS
LEASE

Leasing & Contract
Hire Specialist

For a quotation without obligation
Alt nukes /models supplied

Contact Nick Denny NOW
on Yateley (0252} 877333

Telex: 858914

144 High Street
Sandhurst, Surrey

ADVERTISING

•» a
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Businesses for Sale

S -

“L * ^

ROBERT R. BUCK
&SONS LIMITED

S4LFORD
APPEARS EVERY

CONTRACTS
Ring us. tor a competitive
Contract Hire quotation

before making your derision.

Any -type or quantity of
vehicle supplied.
061-834 1751

TUESDAY

The joint Receivers A. J. Katz and I. R Phillips

offer for sale an old established (1830)
qualityshirt and sportswear
manufacturer.

Fully equipped freehold factoryand offices

40,000 sq.ft, close to Carlisle city centre and
approximately 3 miles M6 motorway.
Manufacture includes top quality shirts,

leisure and sportswear with well established
majordepartment store account

Full details contact: A. J. Katz, orJ. J. Gleave
Arthur Andersen & Co.,

Bank House, 9 Charlotte Street,

Manchester,M 1 4EU. twarawawBi
Tel: 061-228 2121. BHNklgWl
Telex: 668898. KaSIaHh

COLLINS-WILDE ASSOCIATES have been retained by the following clierxa
la edviae on various projects end discuss with interested parties the
relevant requirements:

CW/3010—Formed in 1982 this company is involved in design work and
coniram rioter mechanical and electrical services to U.K. developers and
builders. They also have experience in overseas, turnkey projects some
which are about to be awarded. The company has a solid U.K. order
book end a partner is sought to assist promote the future growth. The
company is based in Hampshire.

CW/3012—A small H P. company seeks to expand its profitable finance
activities in their already proven sector ol the second hand motor trade.
This situation would be ideal for an existing finance company wishing to
increase their share of this profitable mjrkei area. The comoany is based in

Essex.

CW/3015—A property developer client Is seeking a partner to assist in ttia

development ol 27 aualrty apartments overlooking the sea on the west
coast of Scotlend. There is the possibility of an on-going relationship
with future developments.

FOR SALE
CW/208S—A well established company with existing management in the
shop fitting business for sale due to a family bereavement. The company
has a forward order book which can be improved when the future of the
company has been decided. Based in Wiltshire the company could easily
be transferred to another location In Southern England. Asking price

£50,000.

For further details please contact: R. Graham.

Collins-Wilde Associates Ltd.

Air-Conditioning/Heating Terminal

Unit Manufacturers
Poole, Dorset

Assets and goodwill of Athol I Engineering Limited. Major
manufacturer of own range high quality air conditioning and
heating terminal units. Providing complete design, development,
test and supply services to 4iotels. offices and public sectors.

Situated in 22.500 sq ft of leasehold premises. Modern machinery
includes a C.N.C. Turrett Press. Projected turnover current year

£1.9 million. Skilled and semi-skilled workforce of 55.

Interested parties please contact Joint Receivers:

Dnld DM.
Thornton Bate.
43 Square,

Bristol B91 40M-Tdqtea 0272 2B901
Talex: 444506

Maurice vnthail,

Thornton Baker,
Fairfax HniM,

London wciv cow.
Telephone: Ol 405 0422
TrieK 28984

Thornton BakerHi E

DUNKERLEYS FROZEN FOODS
LIMITED

Following the appointment of the Joint Receivers, the oppor-
tunity exists to acquire the business and assets of U1 I9 company.
The company manufactures branded frozen meat products.
* Turnover—appro*. EB00.000.
• Profit before lax tor 1983—E20.000.

Operates from leasehold premises in the Manchester area.
18 fuh Tim# employees.

Please contact G. J. Watts or P. R. Armitago.

ToucheRoss&Ca
Abbey House. 74 Mosley Street, Manchester MG0 3AT.
Telephone: 081-228 34S6 Telex: 688000. A

SALE BY THE JOINT RECEIVERS

FOUR COLOUR LITHO PRINTERS
Offers are invited for the business, the 'premises and -the assets of
a high qraErty 4-eofour litho specialists, occupying modern, well-

equipped leasehold premises in Bishops Stanford. The company is

working primarily tor the advertising market with a previous turn-
over of c £700.000 per annum, employing 14 personnel.

The plane includes a Kamari Sprint and a Solna 425, 4-colour press,

together with ancrlliary equipment.

For further information contact:
A. P. LOCKE or D. ft. F. SAPTE

3 RAYMOND BUILDINGS
GRAY'S INN. LONDON WC2I1 5BH

TEL: 01-242 6939
BECBIES (CHARTERED ACCOUNTANTS

)

FOR SALE

SMALL PRESSWORK COMPANY
The company Is 8 smati. but wed laid out presswork company (turnover
c 1650.000) which has recently been reorganised. Previous tosses have been
stopped and the company Is now rrading profitably and prospects for the
future are goad. The customer base is sound end based on many yean
experience in rhe production of good Quality products with e dive
apread. Handy tar the M5/M6 tho premises occupied, which are available
tor sale or lease, etiow room for expansion and provide adequate car
park apace.

Enquiries to Bax C 10225. Financial Times
10 Cannon Street. London EC4P 4BY

ENGINEERING
Precision, Mechanical and Production

SOUTH EAST LONDON
Long established engineering company with own freehold
factory. Turnover approx £500.000 contracting and own product

Write Box G >02f0. Financial Timex
TO Cannon Srreet. London ECAP 4BY

nd Operational Development Ltd.
2M Ffirtlbenk Road. Ascot. Berkshire SL3 &JX204 Fenrbenk Road, Ascot, Berkshire SL5 SJX

Tel: Winkfleld Row (0344) B8531//8

FOR SALE
Leading UK manufacturer ol special quality, man-made fibre fabrics.

T/0 £2.5m. Profitable. NAV £fen.

CENTRAL LONDON
COMPUTER DISTRIBUTOR AND DEALER

Supplying many major companies and public bodies, turnover dm plus
per annum. Profitable year to April 1984. Current year forecast overall
profl. In addition to sales of hardware and software profitable training
and support ereaa are being expanded. Excellent waif trained management
and staff. Major dealerships held. Majority shareholding available.

Principals please reply to:
MRS ANNE GIBBS 01-839 1962

(Iff!

Alfacall Systems Limited
Salisbury

This business, manufacturingand distributing electronic
_

telephone directories and automaticdiallers, based in Salisbury,

is offered for sale.

Tt hasa 3-yearsub-lease, with approximately2 yearsto run.

(subject w renewal).

Please apply to:

B.C. Pike Esq.

Receiver* Manager
Peat, Marwick, Mitchell& Co.
Dukes Keep
Marsh Lane
Southampton SOI 1EX
Telephone: Southampton (0703)31465

Telex:477829PMMSTNG

IS
PEAT
MARWICK

QUADREX LIMITED IN RECEIVERSHIP

MANUFACTURERS OF
NONWOVEN GLASS FIBREWEB

LOCATED IN
HAMILTON, CENTRALSCOTLAND

Business assets for sale ofcompany manufacturing pro-

duct used in cushioned vinyl floorcoverings, laminating

base tor construction industry and vinylwall coverings.

Contact:W M Brownlie, Receiver; Ernst &. "Whinney;

Savoy Tower; 77 Renfrew Street, Glasgow G2 3BY
Telephone: (041) 333 9699. Telex: 779367.

II Ernst &Whinney
Accountants, Advisers, Consultants.

GRAY ROWSELL
MOTOR DEALERS IN SUSSEX

Business and assets available at two locations.

- Lrttlehampton, Zi acre freehold site with
showroom, fully fitted workshop, parts store and
petrol forecourt.Turnover approximately £2.4m.
per annum.

- Pulborough, leasehold property 6,500 sq.ft,

showroom and workshop with additional parking

space.Tumover approximately £1m. per annum.

iS tO L‘l

Further information from The Joint Receiver,
P. R. Copp F.CA, F.C.CA (ref C

J

) at 44 Baker
Street, LondonW!M 1DH or on 01-486 5858.

TOM SENIOR (LIVERSED6E) LTD
Long eicabfiphed small precision milling machine

manufacturer West Yorkshire.

For sale as a going concern comprising the assets, stock,

order book end goodwill.

Approx, turnover £350,000 per annum

Apply t»:

Tv*

171 | A

i
Howard Houss, Uoyd Street, Altrincham, Cheshire WA14 2DE.

PUBLIC COMPANY SUBSIDIARY

FOR SALE
ELECTRICAL CONTRACTING

Long established with excellent profit record for -both new and
refurbishment building works, marine and oil modules.
Turnover circa £2 <miHion—substantial price required.'

Write Box G10220, Financial Times
10 Cannon Street, London EC4P 4BY

F
*

trav
H we

11

FOR SALE
rin!?

UO
cS£

pD
M rtJS.iS 1" 1? bu3

'm« B «P»Wo of breathtaking expen-
m?riih.

S
te".i.!?‘&

“ nl™1 B-ar components of very high

,

th,s w* 11 "MPeetad product range to fund other

SISSP
rt "0 companies operaong Nationally with even a

t?***
could

S.
uIcM 7 d5ubl « present sales level., in Jast 12monihs we have more than doubted previous year with virtually nosaff- Busnwra established since 1979 brut products are rare eamperi-tively priced showing good maiglns.

K y ^
Interested Principals only reply to

„ Box Q10212. Financial Times
10 Cannon Street, London EC4P 4BY

’“•tv

POLYURETHANE FOAM BUSIHESS
Sales £300,000. Proflt £33,000. Staff 14

Rented 8,000 sq. ft factory near London. 4 modern
foam dispensers and all ancillaries. Ongoing1

contracts
for rigid foam components. Parent company wishes
to sell.

>*iTr

Write Box G 10100. Financial Times'
JO Cannon Street, London EC4P 4BY

^r2nt ?

PROFITABLE BUSINESS

FORMS MANUFACTURER
NORTH OF ENGLAND

£800,000
INCLUDING SUBSTANTIAL
FREEHOLD BUILDINGS.

PRIVATE
PROPERTY
COMPANY
FOR SALE

Sale ousts two modem high yield-
ing Industrial units in south Hamp-
shire producing £14,484 par annum
net together with outstanding IBA'aoutstanding IBA'a

m. "Pricfi El25,000.

Write fioir GJ022?, Financial Times
10 Cannon Street. London EC4P 4BY

and capital tax loaa. Price £155,0
Sofa Aganrx

HALL 4*AIN & FOSTER
21 Lcnaan Road, Southampton

Tel: (0703) 28815
.

ENGINEERING
BUSINESS

LOCATION — KENT
a growing fast.

88 a 8°ln? «>ncam.

IdFE, PENSION •

iNVESTOffiNT BROKERAGE
BIRMINGHAM

Business-—Profiling. W”:
tSXSsJTSSP -

compon9T,t p*"
Write Box Q1021S. Financial Times
10 Cannon Street. London EC4F 4BY

Flrat das 6 profaaaloatH connection.
Management ‘ retiring, .would remain

Conimnaioh income
ES5/EO.OOQ. Enquiries' to -

retained
Adviaor. Craig Nicholi. 92 Hefllay
Rd., Birmingham B16 SLU. -

\.r'‘
,V -Alt
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TECHNOLOGY
U.S. LIBRARY OF CONGRESS PILOT PLAN TO STORE 1m PAGES

A little light reading may fit the

EDITED BY ALAN CANE

BY GEOFFREY CHARUSH
THE U.5. Library of Congress,
which has the world’s largest
collection of stored knowledge
Is conducting a pilot project in
Much up to 1m pages of text

'

will be kept on. optical digits for
immediate access by users on
high definition TV screens.

With over 80m items, the
library has a gigantic archival/
access problem—a significant
number of the documents axe in
an advanced state of deteriora-
tion. Much of the material
added to fee library each year
(it is growing at 10 items per
minute) is printed on acidic
paper, the fibres of which will
rot within 25 to 100 years.
So fee library has turned to

optical disks for the digital fac-
simile storage of text material,
to give Indefinite archival life.

It argues feat whatever the life
of fee disks themselves—and
this is not clear at the moment—deterioration can. always be
monitored, wife re-recording on a
fresh disks os necessary. g

In digital optical recording, &
documents are scanned and fee “

black/white or grey scale levels b
are given digital codes. These o
are simply very rapid on-off h
signals and they are recorded n
by a laser beam acting on the li

surface of the disc to produce d
microscopic digital “pits'

1 on fee &
surface. A second laser reads C
fee pits and playback electronics
reconstitutes.the images. j

Integrated Automation '"""of n
Berkeley. California, has sup- d
plied the . text, system to fee a
library. The company was quick 6
off fee market in 2982 to de- T
vetop equipment using the new n
Thomson-CSF digital optical S
disc. Sony video disc units are n
being used on a similar basis n
for fee analogue recording of
pictorial materials. g

ICL contrast with
-
'twirTofflm. “

optical disks offer very high £
density storage. A typical 10.5 c
x 8 in-book pag&occupies 54,08fr-'p
square millimetres. Reduced on d
to 35 mm film, 98 frame flche q

indexing

Computers
Terminal

Controllen

ndexing

Page and 1

Fiche
j

Scanners

!

Video

System

Controller

Image

Storage

Controller

User
Terminals

Printers

Quality

Control

J Intermediate

Magnetic
Disks

Optical

Disk

Store

and optical disk; fee respective
figures are 150, 70 and about 5
sq mm. A single-sided 12 in
digital optical disk can bold
between 10,000 and 20,000 pages
of text; depending on fee reso-
lution seeded. Space require-
ments will be minimised

—

Important to the library, which
does not expect to be allocated
any more building space on
Capitol HilL

Access speed will be greatly
increased. At the moment a
'user has to go to one of four
different reading rooms, fill up
a form and wait up to two
hours. If the material is al-

ready in use. no other library
user Can access it. The new
system will screen fee required
material in a few seconds, to as
many people as necessary.

At fee heart of fee Inte-
grated Automation system is a
“jukebox" disc storage unit
from which any one of 100 disks
can be rapidly extracted and
played back. To -free* the optical
disk for other ' users, fee re-
quested data is put on to mag-

netic discs which then become
the working store for fee user,

who can access pages on his

screen.

High use current periodicals
are being given initial emphasis
in fee pilot period. Using a pro-

duction line approach, some
0.5m images a year can be cap-

tured. A page scanner is used
feat can deal manually or auto-

matically with pages up to 14 x
11 in in size at a resolution of

300 lines per inch. (A standard
European television picture
uses only 625 lines to cover the
whole 14 to 18 in height of the
picture). The unit can also

scan 98-frame microfiche.

Before recording on the
optical disc, the images are held
on intermediate magnetic discs

for examination on quality con-
trol video workstations.
The pages are indexed at

screen and keyboard prepara-
tion stations which send data
to IBM and Data. General com-
puters; these are responsible for
holding index information,
coding fee optical discs, and

OPTRONICS DEVELOPS A METHOD TO PHOTOCOPY WITHOUT DAMAGE

How to copy old manuscripts
OPTRONICS IN Cambridge has
solved a problem of copying
pages from old manuscripts and
books without damage. Tradi-
tional photocopying may
damage old books—ultraviolet
light used in this- process can
destroy paper and fade Ink

while pressing a book against a
fiat plate can bend or break its
spine.
In collaboration with the

British library, Optronics has
developed an image digitiser
which can scan each page
electronically. The book Is
placed in a V-shaped holder

which ensures that the spine of
the publication is not bent
The sramrinp head Is an array

of charged coupled devices

—

electronics components which
can convert images into a series
of digital pulses. It can take
only eight to 10 seconds to scan
a page.

The electronic signal can be
fed to a plotter which will pro-
duce a copy of the original page.
As well as its applications in

libraries, Optronics believes that
fee image digitiser could find
application in fee office for
information and retrieval

systems.

Data, words; now software

to process ideas

activating retrieval hardware.
Users work from high resolu-

tion (200 lines per inch) display
terminals. When a request Is

keyed in, fee computers pro-
cess it and tie it to fee image
coded on fee disk, after which
instructions are transmitted fur

fee appropriate optical disk to

be extracted and fee required
images played back. The image
data then goes to fee local frame
store in fee user terminal.

Retrieval and display of any
stored image is achieved In one
to 10 seconds. Workstation
users can make copies of docu-
ments on high resolution laser
printers

Integrated Automation (rep-
resented in the UK by Data
Logic, London), has won con-
tracts with several other organ-
isations for optical disk-based
systems. They include the
French Government (journal
articles in selected technolo-
gies), the Kuwait Government
(1.5m documents on line), and
fee steam turbine division of
U.S. General Electric Company.

SOFTWARE authors are driven
these days by two ambitions,
one technical, fee other com-
mercial.

Technically, they are looking
for ways to develop fee next
generation of persona] computer
programs, software that pro-
cesses ideas rather than num-
bers or words.

Commercially, they are hop-
ing their efforts will prove as
financially rewarding as Visi-
Usi Corporation found "Visicalc”
or Lotus Development found
“1-2-3.”

Michael and Jeanette Bloor of
Phoebe Software believe they
have realised fee first ambition;
if they are right, they should
have no difficulty realising fee
second.

They have developed a pro-
gram called '‘Progress." de-
signed to automate working
habits and orocedures. The
notion is not new; it has
elements in common wife Cax-
ton’s ‘‘Brainstorm,” Software
Sciences office group automa-
tion system and Xerox’s screen
icons. But Phoebe has put It all
together to create a powerful
and novel package selling for
only £500 (single user micro) or
£1,000 (multiuser system, un-
limited numbers of terminals).
The Bloors are computer

specialists now resident in Ire-
land and with a background in
financial and business consul-
tancy. The seeds of “Progress"
were sown in their observation
that one of their clients, a medi-
cal supplies manufacturer, had
to generate 102 pieces of paper
completed by 250 different
people for its simplest product,
a sterile polythene bag.

If fee manufacturing
sequence was delayed — a criti-
cal point this, where medical

regulations is concerned, up to
30 new pieces of paper had to
join the pile.
- So Phoebe started what was
to be a three-year hunt for a
computer-based answer. Michael
Bloor says ruefully; ** Every-
body knew what the problem
was. The reason an answer
did not exist was because it was
so bloody difficult."

Now with grants from 31
(ICFC). fee Development Capi-
tal Corporation and fee Irish

Government totalling some

Professional
Personal
Computing

£400,000, Phoebe is ready to
launch Progress at fee Compec
computer exhibition next week.

It has some clever program-
ming tricks built in on which
the Bloors will not elaborate,
but basically fee program
operates on fee thesis feat
there are set procedures in

most businesses and that no
progress is made unless in-

dividuals carry out these pro-
cesses in the right sequence.
The example Phoebe uses is

personnel recruitment The
disc is inserted into the com-
puter and “ booted up ” (loaded
into computer memory). The
top of the screen shows icons
of filing trays, documents,
blank forms and so forth.

Using the cursor, the user
selects, say, a form marked
plan. (Phoebe is talking to

ACT about voice activation.
Hewlett Packard about touch
screens and Apple about mice.

but Michael Bloor prefers the
simple, low-cost approach; he
insists the program has to

work on a 64Kb computer wife
a low-resolution screen.)
The user then draws up fee

plan of action—a job specifica-

tion has to be written, adver-
tisements designed, agencies
informed. Only after responses
from advertisements and agen-
cies have been received can a
short list of potential candi-
dates be drawn up—and so on.

Once fee complete operation
sequence has been “modelled"
in fee computer, it can be
stored away until needed.
Once activated to fill a

vacancy, it inexorably works
through its allotted sequence uf
events. The personel officer,

for example, will turn on bis

screen to find that he is

required to draw up a job
specification for the vacancy.
The program will not move
forward until that chore is

accomplished and the results

stored away.
Mr Bloor believes the pro-

gram can be tuned to fit other
office and industrial routines.

He has not however, managed
to get rid of all those pieces
of paper for his medical sup-
plies client.

The medical authorities have
agreed to the use of Progress
in the factory — as long as

somewhere, every bit of infor-

mation held in fee system is

printed out as hard copy and
stored away for six years.

Progress runs on micro-

computers using the GP/M 86.

Concurrent CP/M, MS/DOS and
PC/DOS operating systems and
will soon be available for CP/M
SO micros together with some
minis and mainframes.

ALAN CANE

blit the risky

b-b- .business

-Foeths' bes: in business- •

j.--- computer rentals tel:

0753 44878

Banking

Wordwide
networks
INTERNET Systems Corpora-
tion has introduced a real-

time, worldwide computer
and telecommunications sys-

tem for international hanks.
The company says that it Is

the only system which can
operate in real-time for 24
hours a day. Deutsche Bank
has already adopted the sys-

tem to carry ont many bank-
ing transactions.

Internet can run 14 appli-

cations initially which the
company says can be ex-

panded. The software runs on
Tandem computers. These
machines are fault tolerant

computers which means that
they can continue operating
even if part of the system
falL Initially the company is

concentrating its marketing
efforts on fee larger banks.

Office

Copiers
RANK Xerox has launched its

1030 colour copier which can
prodace four different

colours. The copier has an
interchangeable colour toner
system which is used by Rank
Xerox for the first time in its

machines. It is a desk top unit
which can produce high
quality documents up to AS
size. More details from the
company on 0895 51133.

Why companies buy microcomputers
WHY DO companies buy
personal computers ? Chiefly to
facilitate fee introduction of
new applications, according
to a just-published market
analysis.*

The study shows that almost
one out of every two respon-
dents to a survey of over 100
UK companies with at least one
IBM Personal Computer used
their machines to automate
tasks previously done manually
—stock control, payroll and
book-keeping came into this
category.
Larger companies, on the

other hand, are attracted by the
availability of specific software
packages such as word process-
ing and spreadsheets which are
not accessible on the company’s
mainframe system.
After new applications, com-

panies were chiefly concerned to

improve the speed of work,
whether this meant the auto-
mation of manual tasks in small
companies or fee elimination
of the well known delays in
getting access to fee mainframe
in large corporations.
Then came fee need for

autonomy at fee workstation

—

in other words, getting away
from dependence on the main-
frame. Typical comments in-

cluded: “We are fed up wife
fee mainframe; it is time con-
suming and is never available

when required."
One third of fee respondents

suggested they had bought
personal computers to improve
fee quality of work. This was
especially important in the
small company, for which fee
purchase of a PC often repre-
sents a first step into com-
puterisation.

Other hut less significant

reasons for buying micros in-

cluded the reduction of costs

and improvement of profit-

ability, the low level of training
needed .and because for a low
outlay, they put computing on
everybody's desk.

Seven per cent of respondents
said they had bought PCs
because it was the fashion. One
comment, reminiscent of com-
puting in the early 1960s, was:
“It is a status symbol."

* The Corporate IBM PC
Users in the UK; Intelligence
Electronics, 72 Rue de Sevres

,

75007 Paris, France.

for Sale

FOR SALE BY THE RECEIVER
The business and assets of

ATLAS AGROCHEMICALS LIMITED
manufacturers of agricultural chemicals

Freehold she of approximately 5 acres at Erith. Kent, containing
extensive formulation plant, substantial warehousing and tank

storage.

. Contact the Receiver:
P- W. G. DuBuhson, Binder Hamlyn
B St Bride Street, London EC4A 4DA

. .
Telephone: 01-353 3020

FOR SALE
TRAVEL AGENCIES

12 Established Travel Agencies
. . Turnover circa £6,000,000.

Locations: North-West, Midlands, London, East Anglia.

To be sold individually or as a group.

Enquiries to:

Box G10218, Financial Times

10 Cannon Street, London EC4P 4BY

SPECIALIST MOTOR ACCESSORY BUSINESS
Five ntaR shops and mail order activity trading profitably and
Aiming over approximately £1.3m with national coverage
For tunhar datxUa contact:

,

O. R. Ellison. Thornton Baker. Kennedy Tower
at Chads Qoeensumy. Blmdnohatn B4 6BL - Tel: OBI-238 4821

Thornton Baker

FOR SALE

Asian Tandoori

Restaurant EC

2

Recently eetsbUshed restturant hi

the Esat End of the CSV CTve mine,
from Moornam end three mine. iron.

Liverpool St Station, a commercial
Street). To be sold M an on going

business. Veiy much Suited lor

someone already experienced In

catering. High potential Jw City

luncheons. Newcomens in businua
with catering or reemuront back-

ground cen tali th* opportunity

to establish themseivoa with only

a low capital’ outlay. Vary

lease terms fur newcomers. Resuu-

AH fivereared parties pietss

triephone tor an early dppoimment
Only in confidence, no eom box

_
ltiephone calls accept*!*

RING: 01-247 W96

WELL E5TABUSHED

ELECTRONIC
GAMES COMPANY

FOR SALE
The company is located In the

London area and do« not

: .rninnfsctura.

Principal* only please rooty »P

Box u 10217. Financial Timex
10 Cannon Street: London £C4P 4B*

For Sale

SMALL CONTAINER

LEASING COMPANY
Approximately 100 Containers
presently managed by agents

Write Bax O101BB. Financial Tinea

ID Cannon Street. EC4P 4BY

SUCCESSFUL SPORTS
BUSINESS FOR SALE
(North, of England)

Modem custom. bubt shop In prime
position in huge Sports catchment

am. Substantia! turnover with

immense potential. Excellent lease

end rental. Owner due » retire.

Write Box GJ0B». Financial Times
10 Cannon Street, London EC4P 4BY

for sale
EDUCATIONAL INSTITUTE

Walt established Institute Tor sale in

Central London with excellent repu-

tation and prospects for expanalon.

Prime location and good premia.

OFFERS IN EXCESS OF £200.000

Write Box G 10201. Financial Times
ID Cannon Street, London EC4P 4BY

Manufacturer of High
Quality Men’s Arabic
Headgear (Shmagh)
for sale as a going

Complete manufacturing plant capable of

producing up to 1 ,000 dozen shmagh per week.

Fully trained, skilled work force.

Freehold property comprising 54,000 sq. ft.

Coopers

& Lybrand

associates

Please apply to:

M. J. Moore
Receiver and Manager
COOPERS & LYBRAND
5 Albion Place
Leeds LSI BJP
Trill phone: /0532) <57332
Telex: COLYBRAND LEEDS
5562?"

CASCADE WINDOWS - IN RECEIVERSHIP
MANUFACTURERS AND INSTALLERS OF QUALITY

DOUBLE GLAZED DOORS & WINDOWS
Business and assets for sale- Annual turnover approx. £3.5 million.

Located atCamberley, Famham and Bordon.

Further derails available from:

NJ Hamilton/WM Roberts, Joint Receivers& Managers,

Ernst &Whinne^Becket House, 1 Lambeth Fhlace Road,
London SH 7HJ. Tel: 01-928 2CTO Telex: S85234

EUI Ernst&Whinney
Accountants, Advisers, Consultants

International

CONVENTIONAL

SPINNING &

DOUBLING PLANT
Orifiaall? ItfrllH ( luialM by

PLATT SACO LOWELL (OKI LTD

25,000 - RING SPINNING
SPINDLES

9,000 - XING DOUBLING
SPINDLES

370 - mXCOHER AUTO
WINDING SPINDLES

Per further Details Brice To:

M0STA SPINNING CO LTD
VALLETTA ROAD, H0STA,
MALTA.

Tel. Nos: 40321/40322
Telex No: 1218 HDSPXH

WASHINGTON DC

DOCUMENTATION

CENTER
sells 10 years of US clippings

including 11.000 biographies.

Make offer. MBA 1199 National

Press Bldg Washington DC
20045, USA.

FOR SALE

USA MANUFACTURER
OF BRAND NAME

AUTOMOBILE ACCESSORIES
Sales SS million

Net worth SI million

Profits S600.000

Price SI .3 million with

Si million down payment
Write Bor G10214. financial Timas
10 Cannon Street. London EC4P 4BY

^ P. LOCKE AND D. R. F. SAPTE
JOINT RECEIVERS

Joint receivers offer for sale the business of a wine,

spirit, beer, confectionery and tobacco trade cash-

and-carry situated in West London including the

lease and goodwill and substantial stock. Previous
turnover in excess of £6 million per annum.

Interested parties contact:

D. R. F. Sapte

BEGEIES
3 Raymonds Building, Grays Inn, London WC1 5BH

Tel: 01-242 6939

FOR SALE
EDUCATIONAL INSTITUTE
WeH established Institute (or sale In
Central London with excellent repu-
tation and prospects for expanalon.
Prime location and good profits.

OFFERS IN EXCESS OF £206.000
Write Box G 10201. Financial Time*

10 Cannon Street. EC4P 4BY

Small Family Company For Sale

MANUFACTURER OF
HIGH QUALITY FOODS

Annual turnover Cl .2m
Employing 40 personnel
Location Manchester

Genuine reason lor sale
Principals only please, write to
Box <310224. Financial Times
10 Cannon Street. EC4P4BY

MOTOR DEALERSHIP

FOR SALE

An opportunity to acquire a
Mitsubishi Colt main dealership
located in a prime site on the
South coast. Impressive double
storey 'premises in this growth
area. Valuable lease.

For details apply Box G 10226

Financial Timas

10 Cannon Street. London EC4P 4BY

mSURAMCt BROKERS— Devon. Freehold
shoe, offices. 5/C flat In High Street.
T/O Cl 90.000. N.P. ,£50.000. Offers
over Cl Z5.DOO. Apply Christie A Co-
31 Queen Street. Exeter. Tel. 0392
5B37I.

Personal

r AtfiajBBBf

LE BRISTOL
VIUARS - SWITZERLAND

AUtude acorn

Famous summer and winter resort in the Vaudoise Alps.
Geneva Airport only 1*£ hours.Nm Investment opportunity in Swiss aval estate.
bseBratincome potential.

A unique concept in select Sully serviced apartments with aO tbe
facilities ofa luxury hoteL Restaurant, bar, fitnessdub, squash. Studio,

1 and2 bedroom options. Minixniun investment capital £10,000.

PrfaiTa o«jiallafaIeJri>mo«irPirectonMr.l»i. Femondwr,
whowfflfuirtTha PorefaertBi; faritlcwa,London W1

<01-6298888)
Moffdtqi 50»Noeenherto Friday 90sNmeaiber1984.
MakxumoppoIntmtBmtnowto discussyour

requirements infulL

IMMOBUliAE DE VELARS SA
. 25 yeors experience m Real Estoie

ASM CH-1684 VILLARS-sur-Ollon

(Suisse)
r

Telephone 01041/25/053531
Telex Gese CH 456213

Businesses Wanted
ELECTRONIC COMPONENTS DISTRIBUTOR

Well known public company with diversified interests wishes to acquire
a madl-im size distributor ol electronic components with the aim of
developing the business. Management continuity preferred.

Confidentiality assured: please reply in first Instance to Robert Yorke
et Yorke Business Development Consultants, SHver Birches, Bus hurst
HiH. Itchlngfleld, Horsham, West Sussex RH13 7NY or telephone 0403
790500.

PRIVATE HOLDING
COMPANY

5EEKS TO ACQUIRE

COMPUTER OEM
A northern bBeed group is Inter-
estsd in purchasing a profitable

Data General. Hewlett-Packard or
DEC OEM house with proven
vertical market software packages.

Principals only reply In confidence

to Boa G TO 131, Financial Times
10 Cannon Street. EC4P 4BY

I

PUBLIC-QUOTED COMPANY
WISHES TO ACQUIRE

COMPANIES IN
LEISURE FIELD

With Good Management
£200,000 Profits upwards

Write Boa G 10153. Financial Times
10 Cannon Street, London EC4P 4BY

COMPANY
WANTED

Successful pro{liable private com-
pany wishes to enhance expansion
by suitable acquisition. Our busi-
ness is electrical component manu-
facture, but wo have strength in e
wide range ol management fields.
Wa can envisage a range df options
from partnership with existing owner
to outright purchase.

Write Box G 10216. Financial Timas
10 Cannon Street. London EC4P 4BY

INDUSTRIAL DOORS
A UK company with substantial
resources, currently building and
installing a range of custom-built
controlled environment sliding
doors, has an interest in acquiring
a small/medium sized company
manufacturing and sailing compat-
ible products, eg sectional overhead
doors, folding doors, dock levellers,

dock seals ate.

Write Box G10223. Financial Times
10 Cannon Street. EC4P 4BY

WANTED STOCK BROKING FIRM
London firm seeking to consolidate and strengthen due to
impending financial revolution In the City, would be most
interested in preliminary confidential discussions with a small/
medium firm with a view to a mutually beneficial merger
arrangement ensuing.

Principals or their professional advisors only please reply in

confidence to Box G10IB4, Financial Times, 10 Cannon Street,
London, EC4P 4BT.

HOUSEBUILDINGCOMBVNY
WANTED

A leading reridmtial development group with catenate cash resources is

seeking a hoiae budding company currently producing in excess ofGO unite per
ffnntim in tbe Essex or East London area.

The group is looking to acquire a well established local operation ideally

with a strong management tram as a nucleus tat expansion in tbe ana. A
reputation for quality is Important and experience in traditional types of
construction is preferable. However, companies with a reasonable land bonk
alone will also be considered

If interested please 1 ^ Sir Alfred McAIplne Homes
write to: UMCALPINE HOMES/) l1 Suffolk Street.

Euan J McAlpjne v; -g London 5W1'Y 4HG.

HOUSEHOLD CONSUMER PRODUCT AND
TOILETRY COMPANIES REQUIRED
Rapidly growing private company seeks additionalcompanies or products in
household meaning and toiletry markets. Non-food, private label or branded*
products with or without own sales force. Tax losses welcome. Merges
acquisition, joint venture or lkensir«gvvRlbeconaidered.
Nationwide distribution provided for companies
seeking loonier U.fi grocery market. _ dr m 1

Write ot toll, in strictest confidence. mtermac
TOM ANQEAR. TRABEL ASSOCIATES LIMITED, W.\fS
23HERONPLACESTHAYERSTREET, LONDONYfIMSLF
TOC 01 4B6 64 01. w»« S.,

aS5aj^tS?lS
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FIRST CITY.

REACHING FURTHER
DOING MORE

IN TEXAS BANKING
OUR

MAKE US ONEOFTHE STATE’S FINANCIAL LEADERS.

As a major financial institution

in Texas and the Southwest, First

City has a long-term commitment:

to maintaining its leadership role.

And we have the resources to

back that commitment.
As First City National Bank of

Houston, we are the lead bank of

First City Bancotporation ofTexas,

a bank holding company with
mote than $16 trillion in total

assets.We are the largest financial

institution in Houston, the largest

city in Texas.And we’re also part

of a growing statewide network
ofmore than 60 banks.

That gives us insight into

markets all across Texas. With
these statewideconnectionsand
our financial strength,wehave
continued to be a leader in

helping further business and in-

dustry in Texas.

And with a keen perception of

markets around the wodd and
offices in key markets. First City is

committed to helping you partici-

pate not only in Texas growth,

but in regional and international

growth as well.

FIRST CITY NATIONAL BANK OF HOUSTON
Financial Position (In Thousands)

September 50, 1984

Total assets $9,286,185

Loans 5,831.234

Deposits 5,633,1 20

Shareholders’ equity 417,226

FIRST CITY BANCORPQRATION OF TEXAS, INC

Financial Position (In Thousands)

September 30, 1984

Total assets .' $1 6,988,770

Loans 11,427,799

Deposits . ...• 12,293,010

Shareholders’ equity 977,756

FirstCttc
Hist City National Bank ofHouston

Reaching further. Doing more.
MEMBERFDtCO 1984FCBOT

HOUSTON: (001 Fnmin, Houston, Ten 7700*(713)69&S670
LONDON: 99BobopsgMe. London. BC2M 3XD, England; (01 ) 628-2491

SINGAPORE: lOCollyerQiuy, #25-07Ocean BtilfaUng. Singapore 0104, Singapore; (65) 222-4903
TOKYO:NewTokyo BulkUng. Room 309. 5-1 ManmoocbL 3-chome.Chiyoda-ku, Tokyo. 100Japon;(03) 213-1055

BAHRAIN: Manama Center. Suite 505-Section l. Manama, Sotc ofBahratn;(973) 230-979
NASSAU BRANCH, BAHAMAS: EO. Boat 2S57, Houston, Texas 772S* (713) 658-6048

Ttow CityBancotporation also has International Departments at:

FIRST CITY BANKOF DALLAS, (214) 939-8000; FIRSTCITY NATIONALBANKOF EL PASO, (915) 546-5700; and McALLEN SIXTHBANK,(512)686-1733.

The State! ofMaryland,
U.S.A.,wouldjlike toput a
little temptationin tileway
of Britishbusiness.

The carrot is die universal symbol ofjuJ’V s

incentives. ^
• C&fll

In Marylandwe oiler business people Jpgi
the biggest incentive of all - a commit-
ment to help protect your promts - the

lifeblood ofyour company. \JSgj
So ifyou’re thinking of establisliing

distribution, office, assembly or produc- 31
tion facilities in America, Maryland is the *3
place to begin. m

It’s situated about halfway down the.

right hand side of the USA, on die doorstep a
ofWashington D.C., and roughly cquidis-

tant from Boston, Chicago and Atlanta. '$

In Baltimore, we boast die second! busiest
|j

container port on the eastern seaboard, and ..

we have dinee duty tree Foreign Trade Zones.
'

There are also three major airports in the \ S
region so you can fly non-stop to London. [ i

Maryland is a fine place to live.

The state lias the highest ownership of 1

sailing boats per capita in the entire USA!
Which is probablywhywe also have die

highest concentration ofengineers, scientists

and skilled technicians ofany region in the country
and perhaps the world.

But, most important, Maryland is

unashamedly ‘^pro-business?

We want to attract new enterprises,

new industries, new initiatives.

PvowMnn!loni^orH'ili mail
pRji? E\-er>' Marylander will welcomeyou.

' And you’ll not be die first to try it;

nearly 200 European companies have

|

'v
‘

V alreadycome for die carrot . . . and stayed on

^ to profit!

|
For more information about how to

£ set up business in our state, contact the

j.
States Office in Brussels. Telephone:

« 010/32.2/539.03.00 or telex 64317 mareur b.

Or simply fill in the coupon, attach

fj it to your company letterhead, and send
it to the address shown.

THE STATE OF '
. - J

“x-7 VI
State ofMar^-land Dpt I, me Defacq=,.7S,

Box 6, B-1050 Brussels, Belgium. °
gName

Tide

Company

Address

TeL Telex g

I
MaiyiandjUSAThe Pro-Business State. |
-—mmmmmmmmmm*
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FT COMMERCIAL LAW REPORTS

Director can sit on commodity appeal board
BREMERHANDELSGESELLSCHAFT iilbH v ETS SOULES ET CIE AND ANOTHER

Queen's Bench Division (Commercial Court): Mr Justice Mustill: October 11 1984

AN ARBITRATOR is not pre-
cluded from adjudicating on
a Grain and Feed Trade
Association (Gafta) appeal
arising out of the 1973 U.S.
embargo on soyabean exports
on the ground only that his

employer's parent company is

a potential party to a similar

arbitration, or tbat be adju-

dicated on. or appeared in, an
earlier dispute arising out of

the same circumstances.

Mr Justice Mustill so held
when refusing an application by
BremerhandeLsgesellschaft mbH
for an order removing Mr
Anthony G. Scott from his posi-

tion as member of a board of

appeal of Gafta in an appeal
from an arbitration award made
against it in favour of ETS
Soules et Cie.

* * *
MR JUSTICE MUSTILL said

that in November 1972 Breraer-

handeis sold U.S. soyabean meal
to Soules, ro be shipped monthly
between April and September
1973.

During June 1973 serious
flooding look place in tbe

Mississippi Basin which greatly

disrupted the supply of soyabean
meal. Towards the end of June
an embargo was placed on
exportation. Zt was removed on
October 1 1973.

The embargo led to many
claims for damages. Hundreds
of arbitrations had been held.

Many had been the subject of
awards by Gafta boards of

appeal, which were comprised
of shippers, brokers and inter-

mediaries, receivers, dealers

and manufacturers.
Since the number of people

with the qualifications and time
to sit as arbitrators was limited,
several had sat in dozens of

arbitrations at first-tier and
appellate level.

Bremerhandels failed to make
full delivery under its contract

and was ordered in arbitration
proceedings to pay Soules
$65,129. It gave notice of appeal,
and a board of appeal was con-

stituted in accordance with G3fta
rules. Mr Scott, who was a

member of tbat board, was direo
tor of a wholly owned subsidiary

of Andre et Cie of Lausanne, one
of the largest commodity houses
in the world.

It was commonplace in the
commodity market for tbe same
parcel of goods to be sold and
resold a number of times, estab-
lishing a string of consecutive
contracts, with the same com-
modity house appearing more
than once in the series of deal-

ings.

*

was “not in a position to act
judicially and without bias" and
was accordingly “guilty of mis-
conduct.” It said it had reason
to believe that in unfulfilled
transactions in June 1973 and
other relevant months. Andr6 was
primarily in the position of buyer
and there was a risk that Mr
Scott would lean towards a find-

ing favourable to buyers.

There were three material
situations in which the High
Court had power to remove an
arbitrator for "misconduct”
under section 33 of the Arbitra-
tion Act 1950, namely: (1) where
he suffered from “actual bias;"
(2) where his relationship with
the parties or subject matter
created an evident risk of par-
tiality (“imputed bias"): and
(3) where his conduct showed
lack of talent, experience or
diligence.

In the present case the alle-
gation of misconduct was of tbe
second kind.

*

When considering imputed
bias, the court did not enter
into the existence of actual bias.

The test was whether there were
grounds on which a reasonable
man would think that the
arbitrator could not or would
not fairly determine the issue.

Although the reasonable man
was not to be credited with
Inside knowledge in the sense
of being privy to the arbitrator’s
real characteristics which were
not at the time available to him,
nevertheless the matter was not
to be judged by the standards
of the comp lee outsider. The
reasonable man was to be put
in the position of the com-
plainant. having ascribed to him
all the complainant's knowledge
and experience of the trade, and
the manner in which disputes
were habitually resolved.

The manner in which the
court applied the rule tbat in-

side knowledge was not to be
taken into account must vary
from case to case, and in par-
ticular, must depend on whether
the risk to be assessed related
to the possibility that the pro-
ceedings had already been
tainted with injustice or that
Injustice would arise in the
future.

when they mattered, le when
the procedure was in progress.

But if the matter came before
the court when the arbitrator
had yet to adjudicate, the faers

emerging formed part of the
corpus of knowledge in the light
of which the reasonable man
would judge the risk.

Was there a real risk that un-
consciously Mr Scott, influenced
by a desire to favour AndnS,
would fail to assess the

evidence os its merits in the
hope that a future board, on
which he would not be sitting,

might be influenced in a dispute

involving Andre?
The reasonable man would

not apprehend such a risk. Nor
would he foresee a risk that Mr
Scott would be consciously
activated to do any such thing.

If there had been a significant

pattern in the outcome of pre-

vious arbitrations, with sellers

tending to lose when Mr Scott

was sitting and to win when he
was not, then his voting reconi
might cast a shadow on his

impartiality. But the opposite
was the case. Intermediate
sellers of the June position had
consistently lost whoever was
sitting, because they failed to

satisfy a test laid down by the
courts.

There was no reason why, at

this late stage, with so many
cases decided or settled, that

Mr Scott should suddenly be
struck with bias for a motive
which would be speculative in

the extreme.

*

no prior opinions' about Gafta,

but the parties had not con-

tracted for the man in the street.

Tbey wanted the . man in the
trade as their arbitral or. precisely

because his mind was not a blank
slate. A prior commitment to a
point of view on ' one set of

evidence and argumcnls could
not in itself be fatal to future

ponticipation as arbitrator, for
otherwise nobody who had ever

acted in a - 1973 soyabean meal
dispu/s ' could sit again, on a

.

similar dispute.

An arbitrator was required to

look at each ease afresh. There,
was no reason to assume .that

Gafta arbitrators in general, and
Mr Scott in patricular, would be
incapable of that.

If there were any doubt it

would be put to rest by what had
happened in the. past. The out-

come of Gafta arbitrations had
been remarkably consistent.

There had been hone of the
erratic results which ope would
dkpect if board members, were
swayed by personal interest and
proconcenptions, some pro seller,

some pro buyer. There was no
reasonable ground for appre-

hension.

Bremerhandels advanced an
alternative proposition, that a
person involved in a dispute
arising from a particular situa-

tion should not act as arbitrator
in another dispute connected
with the same situation.

On that basis all persons
whose firms or companies had
positions in U.S. soyabean meal
between June and September
1973 would be disqualified from
acting- as Gafta arbitrators in
respect of any ' dispute 'arising
out of contracts for those
months.

Bremerhandels also com-
plained that Mr Socttwas at fault

in sitting as arbitrator -having
acted as advocate for Andrd
before a board of appeal in 1981.

The proposition was
.
that

nobody who had acted for his

own company should sub-

sequently sit as arbitrator in'

respect of a dispute connected
with tbe same subject matter. It

was said there was a risk that be
would become embued with his

employer’s point of view- and
would thereafter be incapable of
deciding the question judicially.

Why should someone who had
argued a point for his employees 1

become more -subject to wMes
fixes than if he -had - already,

argued the same point fOr some-
one else? The hypothetical
reasonable man would not appre-
hend such a risk. -

•. i

.

.

In the present application
Bremerhandels sought to remove
Mr Scott on the ground that he

When adjudicating on the
apparent fairness of a com-
pleted procedure, the court
would not consider evidence
vindicating the arbitrator by
showing that whatever outward
experiences might have been,
the true facts were innocuous.
Apparent fairness must be
judged in the light of the facts
as they would have appeared to
the reasonable man at the time

If the proposition were correct,
scores of awards would now be
tainted by misconduct, and it

would be hard to man the
arbitral tribunals needed to dis-

pose of all the outstanding
disputes.

That would not be a material
consideration if there were any
apparent unfairness, because
then the interests of justice
would demand Mr Scott’s
removal however inconventient
that might be for Gafta and the
parties.

But the argument was rejected.
The man in the street would have

Tbe whole of - tbe criticisms

against Mr Scott were looked :at

together in the light of tb^test
of the reasonable man. Bremer*
handels totally failed to provp ita

case. There was nothing- To
suggest that it had been unfaiHy
treated in the past, nor was there
any risk appreciable tq r the
reasonable man that it would be
so treated- in the future.

"

r.V-

The application was dismissed.

For BremerhmdeU: Nicholas
LeghJones (Herbert - Qppqn.--
hetmer, Nathan and Vandyk)r
For Soules and Mr Scott: Dta&f

Grace (Middleton Potts and Coil.

By Rachel Davies
. Barrister
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Great Expectations/Manchester

B. Am Young
Great Expectations, at the

Royal Exchange. Manchester,
gives us all the Dickens bits
we usually remember, except
Wemmlck’s Aged P. at the
church. The- story, shorn of its

literary adornment, conies out
terribly melodramatic, and Is

played so. The revelation that
Magwitch was Estella's father
Is as hard to swallow as the
last scene of Measure for
Measure. But- the evening is

continuously exciting in Its

way, and there is some colour-
ful playing AvrU Elgar’s

Miss Havisham, as mouldy as
her wedding-cake, .

Wolfe
Morris’s Jaggers. the Bar in-

carnate,
Michael Mueller is a very

grown-up young Pip at the
blacksmith’s, but wears into a
more likely person as time goes
by. Amanda Donohoe is

properly cold and beautiful as
Estella. and Art Malik more
British than his name suggests
as Herbert Pocket
The adaptation is not

credited in the programme,
which is a pity. Adapting a
long novel into a Sfhour play

is itself a work of creation. It

does not matter if such inci-

dentals as the Aged P. are left

out, or even if the story is

modestly altered (as it so often

is in opera). What matters is

that the finished -product
Should itself be an indepen-
dent work, -with a coherent
story that can be followed and

appreciated, even by people
who do not know the original,
and that no message or moral
should be added that is alien
tO tile original.
Here, me directors (all the

theatre's artistic directors, plus
Greg Hezsov) are not faultless.
They are too determined to
illustrate Dickens’ conscious-
ness of children's misery as
known in his time. So we open
with a fantasy trial of Pip, by
masked judge and council, and
they aspear as stage-hands all
through the evening. Magwltcb
climbs out of a grave for his
first entrance, Mrs Joe beats
Pip mercilessly with a cane,
even friendly Joe (Trevor
Cooper) is inclined to voice
his remarks in a yelL
Magwitch (Nick Stringer) is

later made positively sentimen-
tal, a kind of affectionate
Alfred Doolittle. His lifelong
devotion to unseen Pip is as

Improbable as Pip’s to unres-
ponsive Estella, but this i

a

Dickens' formula, and, if it

works better on the page than
on the stage, at least it goes
towards a tightly-bound plot.

Two small points. One, Cyril
Nri, charming' though he is,

should not be allowed to play
all his parts for laughs. The
Other, a total disapproval of
the dance scene, choreographed
by Christopher Gable, in which
Magwitch, looking like Cecil

Rhodes involved in an African
ngomo, wins his Molly.

Valentine Mis as Percy Bysshe Shelley with Fiona

haw as his sister Mary in-Bloody Poetry which opened
ist night at the Hampstead Theatre. Howard
irenton's play was enthusiastically reviewed here by
lichael Coveney on October 8 when seen at the

.eicester Haymarket. It is a phantasmagoric dream
lay about the artist in exile — from home and
espectability—and concentrates on the friendship of

lyron (played by James Aubrey) and Shelley in

•eneva and Italy. The production from the touring

Foco Novo is directed by Roland Rees andompany Roland Rees
designed by Poppy Mitchell

City Art Gallery and Ikon Gallery, Birmingham/William Packer

The great British art show hits the road
With the opening in Birming-

ham last week of “The British
Art Show,” the Arts Council
confirmed what had always been
its intention, to put into orbit
around the country at regular,
if necessarily extended. Inter-
vals a major survey and review
of current British painting and
sculpture.

And I must say at once that
it was a demonstration to be
greeted, on my part at least,

with quite as much relief as in-

terest; for I had been respons-
ible five years ago, almost to the
week. In an exercise like this
that bad been two years and
more in the preparation, for the
very first British Art Show

—

and who would wish to go
down, even in the smallest
history of modern British art.

as the one who had stifled a

most promising baby at birth?

Son of British Art Show in-

deed. But then how bad the
infant come on in the mean-
time ? My first relief and
natural Interest, as Z rode into
New Street last week, were not
unznixed with a certain anxiety
and apprehension, as I am sure
you can understand; which dis-

comfiture was not altogether
eased by the discovery, made on
my behalf by an old friend and
opposite number on another
newspaper, that no more than a

dozen or so of my 112 artists of

1079 had made it on to the SO
odd of this present list and he
had counted them to make sure.

It is one thing for the child to
survive, quite another for it to

stand up unrecognisable and
with eyes, moreover, full of re-

proach.

But the event proved other-

wise. I am delighted to say. and
a great reassurance. The world
has moved on considerably, of
course, in these five years past
our art world with it and
change itself can be no sur-
prise. And the Show, too, has
been set about in very different
indeed fundamentally different

a manner. X too had been
afforded the Arts Council's prac-
tical expertise and logistical

scope; but where X had been
sole judge, arbiter and court of
appeal in 'the process, able to
disarm criticism as it were by
accepting it as a personal
responsibility, here was a jury
of three to make the selection,

to confer, argue and so to agree
upon each particular judgment
ultimately, of course, to take on
a joint responsibility to over-
ride all private misgiving.

To find common ground
enough to put on a show half
this size, and time enough, to
consider 300 artists with each

case argued thoroughly, would
have been remarkable: to
reduce 1.000 artists to 80, and
yer sustain so coherent and in-

telligent an exhibition as this,

is a substantial and admirable
achievement, and Marjorie
AUthorpe-Guyton, Alexander
Moffat and Jon Thompson are
indeed to be congratulated.

That they should also wish to
establish personal positions by
their introductory contribu-

tions to the catalogue is hardly
surprising; and the exhibition
itself Is set out in categories
and sub-divisions to give at
least the appearance of a policy.

But such devices do nothing
more than confirm the obvious
truth, that art taken as a
generality is as rich and
various, as contrary and ex-

perimental, as direct and
physical, cerebral and allusive
as it ever was. The sub-title,
M Old Allegiances and New
Directions’’ as really the only
gloss we need, and for the rest
the exhibition is the creature of
the hang, as every exhibition
must be. that focusses and dis-

poses the visitor’s attention,
and determines his experience
of the work.

No matter how well we pre-
pare ourselves, it is not by what
we read but by what we know of
the work directly through our
eyes that is its true experience,
which is a necessary admonition
to the visitor to the “British
Art Show ” to take the very
greatest care in looking, for the
hang in Birmingham (until
December 22), as it is likely to
be elsewhere (Edinburgh,
Sheffield, Southampton), is far
from ideal but, like the curate's

egg, the best that can be con-
trived in the circumstances.

Parts are indeed excellent,
memorable, even beautiful, and
as for the parts that are
awkward and unfair (the
Rotunda in the City Art Gallery
is the villain here), we must re-

member that this is a mixed
and touring show, split here be-
tween two venues which can
never be satisfactory, and with
all such it was ever a case, if
you will forgive me, of autres
temps, autres murs, the show
reconstituting, reconsidering,
renewing itself at each stop.

The major portion is at the
City Art Gallery, but the
“British Art Show” really be-
gins a short walk away, at the
admirable Ikon Gallery in John
Bright Street behind the
Station. This gallery is a civic
asset of the highest quality, if
only the citizens and burghers
of Birmingham had the wit to
see it, enjoying a national

reputation for the shows and
projects it Initiates, and for the
work it brings into the city

from the world at Large, respon-
sibly administered by Its

extremely talented young staff.

The Arts Council, however,
has lately halved its support
grant in the fond hope that the
City will rally round, but the
City wrings Its hands and asks
what It can do. For the want of

some £90,000 a year the Ikon
may dose, and yet a better bet
for worthwhile local sponsor-
ship of the arts by local business
and the City Itself would be
very hard to find.

It was tire Ikon that gave me
that first reassurance, for it is

what is on show there, most
particularly the display on the
entrance floor, that establishes
the link, unconsciously I have
DO doubt, with my own choice
of five years ago. No exhibi-
tion of this kind can ever be
definitive, for every 80 names
wiB suggest 80 more, but it can
hope to be representative.

Basil Beattie, ranMm Ayres,
Terry Setch and Bruce MacLean
command the gallery with mag-
nificent paintings; not one of
them was in my show, and X
could not imagine leaving them
out now, Gillian Ayres especi-
ally, whose dense surfaces have
taken on a more light and open
space and atmosphere that
perhaps reflect her removal to
the remote countryside. Bat
knowing and admiring their
work then, I chose others,
which must be the way of the
thing, and so round the corner
to Auerbach and Kitaj, whom I
left out and Kossoff, McComb
and Hodgkin, whom I put in.

Such was my experience of
"The British Art Show" as I
continued round it, the palpable
sense that whatever the dif-
ferences might have been in
detail. X too this second time
would have found myself cover-
ing this ground. A younger
generation has declared itself,

winch was in the art schools
then and must be acknwfedged
now, the newer figurative ex-
pressionism in painting,
romantic — Thfirfese Oulton,
symbolic—Adfrian Wisznlewski
satirical — Jock McFadyen,
monumental — Stephen Camp-
bell; and in sculpture a new
school of symbolists and sur-
realists—Alison Wilding, Bill

Woodrow, Antony Gormky,
Tony Cragg.
The show Is not about the

last word, the latest thing, but
rather about new art across that
broader front on which an artist
can continue a career of develop-
ment and renewal, whatever his

Stephen Campbell’s “ The Building Accuses the Architect of Bad Design
and Adrian Wlszniewski’s “My Jewish Brother w

(top)

preoccupation or critical alle-

giance. And if abstraction has
been left rather to the older
generations, it also supplies
some of the show’s purest, most
hedonistic pleasures amidst the

bustle and excitement all

around, the magisterial sim-
plicity of Alan Charlton, for
example, and John Carter's cool,
bright, elegantly resolved relief.

But it is the exquisite instal-

lation of Bob Law’s gnomic
pieces, simple, small, infinitely

ambiguous, that will offer me
my lasting memory of the second
British Art Show, as X saw -it

in Birmingham.

Chilingirian Quartet

Dominic Gill

"One of the great string

quartets of our day,” which The
Boston Globe judged the Chilin-

to be last year, is pitch-

ing it a bit high. The Chilin-

girian are a serious and com-

petent ensemble notable by and
large for performances of

unexceptional quality. Their
recital on Sunday afternoon in

the Elizabeth Hall—the second
in a series of three programmes
of Mozart, Bartok and Schubert
—opened with Mozart's D major
K499, and ended with Schubert's
G major D887.

The Mozart was fluent; the
technical grip on the notes was
secure; the intonation was good—indeed throughout the recital

noticeably better than it has
been in recent years. Zt was
only, interpretatively speaking,
almost entirely uneventful: page
after movement of bland and
genial Mozart, smoothed of all

provocation, and with barely a

moment's sudden, surprising
focus.

The ChUingirian's blandness
has a lot to do with rhythm.
In their playing the basic
rhythmic cells, as well as the.
broader rhythmic counterpoint,
rarely have sharp edges. The
ensemble is precise enough, but
the rhythm of the ensemble is
blunt Rhythmic nuance and
variety are not devices^ the
Chilingirian use often for ex-
pressive effect This lack of
rhythmic clarity and tension
gave their account of Bartok's
sixth quartet a curiously
relaxed and homespun air.

Rhythms were switched on.
worked out until the end of a
phrase cr page, then switched
off and replaced. Their Burletta
revealed no glint of humour:
odd, two-dimensional reading.
They delivered the sense colore
passages in the final mesto very
beautifully — one wished only
that their response had been
more colourful elsewhere.

David Starobin/Wigmore Hall
Andrew Clements

David Starobln is a young
New York guitarist intent on
bringing his instrument face to
face with contemporary music.
Already he has more than 125
new works dedicated to him,
and his recital at the Wlgmore
Hall on Sunday presented a
sample of those, including the
first performance of a piece by
Milton Babbitt.

The programme encompassed
a wide range of styles, but
despite the confidence with
which Mr Starobln addressed
himself to all of them, I am not
persuaded he made a convincing
case for the solo guitar .as a
regular vehicle for contempor-
ary composers. The sheer tech-
nical accuracy and unremit-
tingly incisive tone of bis play-
ing perhaps emphasised the
abstract arguments of all the
pieces rather than their colour-
istic qualities; indeed a pro-
gramme containing both Elliott
Carter and Babbitt would neces-
sarily contain some nqggetty
writing. But only two of the

works—Barbara Kolb’s wispy
Three Lullabies and John
Anthony Lennon’s Another Fan-
dango—attempted to evoke a
wider variety of nuance and
then only with limited success.
Yet musical rewards were

there to be found. In Bayan
Northcott's Fantasia for guitar,

written in 1982 for the English
guitarist David Harvey and
modelled after the fantasia
schemes of Mozart and Beet-
hoven. the technical difficulties

sometimes threatened to
obscure what is a lucid,

elegantly proportioned scheme.
Carter’s Changes, commissioned
by Starobin last year, scales

down the constantly changing
moods of a major work like the
piano Night Fantasies to pro-
duce a tight, pithy study.

Babbitt's Composition for
Guitar was yet more densely
argued, and despite a repeat
performance failed to make a
coherent impression on this

listener at least though it was
delivered with most impressive
assurance.

The GLC announces new plans

for the Hayward Gallery
The Greater London Council

announced their plans for the
Hayward Gallery on the South
Bank yesterday. Their spokes-
man. Mr Peter Pitt chairman
of the GLC’s Arts and Recrea-
tion Committee, said that there
were no legal problems con-
cerning the takeover of the
lease from the Arts Council in
April 1985.

The Arts Council programme
of major exhibitions looks
likely to continue but there is

a major £lm scheme for the re-

styling and up-grading of the
gallery.
A new foyer will be built and

a link made between the gal-

lery and the Royal Festival
Hall. The- bookshop will be
improved and a computer-linked
Arts Archive will be estab-
lished. A new Director and a
staff of . curators will be
recruited as soon as possible.
The GLC plans to have more

regional and non-European and
non-American exhibitions. Com-
plaining that of 128 “One
person exhibitions” only three

had been devoted to living
women artists, the Council has
plans to correct the “gender
balance.”
The Hayward will be open

at all times and there will be
more, as yet undefined, educa-
tional services. In the last year
the GLC has spent £208,000 on
art galleries in the London
area. The Arts Council said
that they would examine these
proposals with interest.

A GLC spokesman said that
the problem with the Hayward
has been the long closure
periods necessary for the
mounting and dismantling of
major exhibitions. The new
staffing plans will speed up this
process and enable several
weeks of new GLC selected art
shows to be installed.

Thantom of the Opera’
Andrew Lloyd Webber and

Cameron Mackintosh will pre-
sent a new musical "The Phan-
tom of the Opera” in the West
End in 1985.

Arts Guide
Uuste/Monday. Opera and Bafiet/Tbesday. Theatre/Wednes-

day. ExMblttom/Thursday. A selective guide to ail the Arts ap-

pears each Friday.

Opera and Ballet

PARIS

Ballet Bvenlngs at the Paris Optra:

Shostakovich's First Storm, a crea-

tion by Lucinda Childs, the Ameri-

can choreographer who has already

worked with the Paris Opera Re-

search Group, with Elisabeth Plate!.

Jean Goizerix, Yannick Stephana

and Ohvier Patey, to betoDowed by

Stravinsky’s Sacra du Ptiatemps in

Maurice Bejart's version stripped of

afi artifice and Pieturesqneness,

with Cyril Alanassoff/Jean-Fterre

Fmnchetti/Jean Guizerix and Fran-

roise Legree/Ehsabeth Hate! The

evening ends with Serge lifer s

Icare in Picasso’s decor and cos-

tumes, a ballet accompanied only by

**-—“-"Tharies Jude/Jean-Yves

.

as Icare. Palais Gamier,

WESTGERMANY

vanoi. produced by Gdran JBrve-
felts. In the main parts are Yasuko
KjnapjV

j. Inga Nielsen and Helmut
.

Berger-Tuaa. Die Lustiges Weiber
von Windsor is of respectable stan-

dard with Regina Martiempire, Elke
fatliahwa »H Helmut WniMpfri-

(20321).

Munich
,
B&yeroche Staatsoper: Den

Pasquale features Jobe Kaufmans
and Rolando Panerai. Carmen con-

vinces, thanks to Stefania Toezyska
in the title role Vladimir Atluh
tov as Don Jose. Otello is perfectly

cast with Julia Vsrady, Vladimir Al-

lantov and Garbia Boyagian. This

week's highlight is Francesco Ch
lea's rarely-played Adriana Lecouv-

reur with outstanding Margaret
'

' Price, Hanna Schwarz and Giacco-

- mo AragoIL(21851).

Hamburg, Staatsopen Der Trouba-

dour is steered to triump toy Natalia

Troitskaya, as Leonora. Der Fhe-
gende Hollander, a Wieland Wagner
production, brings together Franz
Ferdinand Nesting in the. title role

and Sophia Larson as Santa. Ghana
Dimitrova does justice to the title

rolfi in TurandoL (351151).

Frankfort, Opera: Caprictio. given for

the last time; has Helena Dome and

Roland Hermann in the -leading

rotes, it is conducted by Raff Wet-

kert Premiering this week is Der

Zteeanerbaron, produced by Jfirgen

Tamchina. The cast includes Ellane

Coelho, Susan Roberts and Valentin

Jaar. (25621).

Stuttgart. WBrttembergSsebe Staats-

theater? After 14 months of restora-

tion, the opera house reopens this

week with a premiere of Don Gitr-

LONDON

Royal Opera House, Covent Garden:

Carmen, a decade-old production

now beginning to show its age, in-

troduces to London the title-role

performance of Teresa Berganza (of

whom the same might be said);Jose

Carreras, Valerie Mastereon and
Giorgio Zancannro are the other,

principals, and Jacques Ddao&te
conducts. Abo Boris Godunov.

(2401066).

ITALY

Trieste: Teatro Verdi: Salnt-Saen's
Samson et Dalfla sung by Carol Cos-
sutta and Maria Luisa Nave (Thur).

(631948).
Venice: Gran Teatro la Fenice; The

Ballet company of the Arena di Ver-
ona dancing to music by Frank Zap-
pa and. Pink Floyd. (Tue).

NEW YORK

Metropolitan Opera (Opera House):

The week includes the first seasonal

performance of D Barbiere di Sivig-

lia conducted by Silvio Varviso with

mezzo JuHa Hainan and baritone
Leo Nucd; Manon Lescaut conduct-

ed by Nelto Santl; La Bobeme in the
local conducting premiere of Pladdo
Domingo, as well as Jean-Pierre

Poonelle's new production of La
Gemeoza di Tito conducted by
James Levine and starring Renata
Scotto, Tatiana Troyanos and Ken-

neth RiegeL Lincoln Center

(3626000).

New York City Opera (New York State

Theater): The week features the
premiere of Philip Glass's opera
Akhnaten directed by David Free-

man and conducted by Christopher

Keene, with mezzo Marta Senn and
tenor Christopher Robson; Frank
Corsaro's production of La Traviata
conducted by Klaus Weiss; Latane
with soprano Glamia Rolandi. mez-
zo-soprano Susanne Marsee and
tenor Barry McCauley as directed

by Fabrizio Melano and conducted

by Imre Paflo; The Magic Flute; and
CavaQeria Rnsticana/Pagliacci. Lin-

coln Center (870 5570).

Imeneo/Sadler’s Wells
Andrew ClementsNov 2-8

WASHINGTON

Washington Opera (Opera House):

The season opens with Gian Carlo

Menottfs 1962 production of La Bo-

heme winHiieipd by John Mauceri
with Sheri Greenawald as Mimi and
Jerry Hadley as Rodolfo, along with

a new production of The Meny Wid-

ow with Mary Jane Johnson in the

title rote and the DDyfy Carte's Do-

nald Adams as Baron Zeta, conduct-

ed- by Carl Stewart Kellogg. Ken-
nedy Center (254 3770).

CHICAGO

Lyric Opera (Civic Opera): The season

continues with Luciano Pavarotti in

the title rote of Ernani, with Grace

Bumbry as Elvira and the Metropol-

itan Opera's production of Abduc-

tion from the Seraglio with Ruth
Welting as Constanze, Francisco Ar-

aiza as Belmonte and Kurt Moll as

Osmin. (3322244).

fSTHERLANDS

Amsterdam, Stadsschouwburg. Neth-

erlands Opera stages JommeOi's La
Schiava Liberata, directed by Rhoda
Levine, with the Tafebnusik Ensem-

ble under Alan Curtis. (242311).

Scheveningen, Circus Theatre. Neth-

erlands Opera with Don Giovanni.

The title role is sung by John Broe-

cbeler. and the other soloists in-

clude Roberta Alexander and Ash-

ley Putnam- With the Netherlands

Chamber Orchestra and the Nether-

lands Opera Choir under Edo de Wa*
art (558600).

The Handel Opera Society has
returned to Sadler's Wells for its

annual season—eight perform-
ances until November 10 of

Imeneo and Radamisto. The two
operas make a well contrasted
couple: Radamisto (1720),
fiercely dramatic, was a specta-
cular success at Its premiere;
Imeneo (1738), Handel's penulti-

mate opera and a hybrid work,
half opera half pastorai, flopped

badly at its first performance
and was not seen again in Bri-
tain until 1961. It was Imeneo
which opened the season on
Wednesday, conducted by
Charles Farncombe and directed

by Michael Rennison.
Handel took his libretto from

a text by Silvio Siampiglia
about the story of the god
Hymen (Imeneo in Italian)

who began life as an Athenian
mortal but who proved so faith-

ful to the girl he loved and
eventually married that he was
promoted to a deity with special

responsibility for matrimony.
It is a silly, winsome story,

with a shortwioded text which
Handel presses very hard,

though the opera contains some
fine music. For the non-

specialist. perhaps its greatest

interest is to be found in the

occasional pre-echoes of

Messiah, on which Handel
began work in the same year.

What
,

is unclear about
Imeneo, and appears to have
troubled the Handel Opera
Society also, is the precise

intent of the work—-as a serious

moral tale on the virtues of

true love, or a frothier, thin-

ner piece full of graceful
melodies and not much else.

Anthony Hicks' helpful and
informative historical note in

the programme emphasised the
work’s careful characterisation
and the consistency of the musi-
cal invention; the production
appeared to keep its tongue
firmly in its cheek for much of

the time, while the conducting
seemed less wittily pointed than
doggedly precise.
The audience settled for the

good humour, and the stylised
approach, replete with grandilo-
quent, frozen gestures and fetch-
ing tableaux—surely low-budget
baroque opera does not have to

look like that?—fed their pre-
ference. Much Of the singing,

however, merited a better, more
detailed presentation. Penelope
Walker as Tirtnto had the most
spectacular arias, including one,
“My heart is stirred to anger,”
that Is as good as anything Han-
del wrote in that stormy vein,

and took them all with evident
relish. Marilyn Hill Smith was a

pen Rosemene, Rebecca Caine
an intelligent, slightly uneven
Clomiri.
The two leading men were less

impressive. Neil Jansen seemed
sometimes unfocussed as
Argenio and was too often

obscured by the accompaniment;
as Imeneo himself, Richard
Jackson reminded one of the
recent admonition to tbe Leader
of tbe Opposition—he smiled far
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Israel’s price

clampdown
THE MOST DAMAGING side-

effect of inflation is that econo-
mic reality drifts out of focus.

In Israel, struggling painfully

to rid itself of the drug, this dis-

orientation applies even to dis-

cussion of the selected cure.
What Is announced as a three-

month wage and price freeze,

terns out on closer inspection to

be a freeze in shekel prices but
only a reduction in the degree
of indexation of shekel wages.

This reduced indexation Is said

to imply cuts in real wages.

But wait a minute. Aren’t
prices supposed to be frozen?
And doesn't this mean that real
wages will still be rising?
The package put together by

the coalition government of Mr
Shimon Peres may be exploring
the limi ts of what is considered
politically possible in Israel,

but it is little more than a
flawed lid screwed own on top
of an inflationary pressure
cooker. Belief in the shekel as
a stable currency will not be
re-established by such a three-

month clampdown. It requires

proof of a fundamental change
in attitude by the government
towards the use of inflation as

a source of finance. This means
stringent commitment to control

money supply coupled with an
equally stringent commitment
to limit the government’s bud-
get deficits to what can be res-

ponsibly financed at home and
abroad.

Imports
The Government recognises

this and hopes that the wage
restraint and the price freeze
will secure It a period of calm,
during which it will be able to

tackle the underlying budgetary
problem. The task looks a
daunting one because of the
proportion of the budget
already earmarked for debt re-
payments or devoted to defence.
Painful cuts in the remaining
civilian budget have already
been identified. They will in-

volve removal of the subsidies
on fuel, electricity and trans-
port, following cuts that have
already taken place in subsidies
on basic foodstuffs.
These cuts contain the stuff

of the first argument that will
disturb the calm. The trade
union federation insists that a
price freeze rules out the re-

moval of subsidies that will

lead to price rises. For the
moment the cabinet has
accepted this argument. But
to doing so, it is, of course,
denying itself the chance to
provide fiscal substance to the
myth that inflation is under con-
trol. The next argument will
undoubtedly concern imported
goods. It is hard to see how
importers can freeze the price
of shekel imports unless the
rapid depreciation of the shekel
exchange rate is brought to an
abrupt halt. A black market
in imported products promises
to be an inevitable feature of
the price freeze.

Until the Israeli Government
comes up with the required
fiscal and monetary austerity, a
cynical view is in order: it is

that this package is the gesture
needed to justify the recent
American decision to transfer
Immediately all $1.2bn in U.S.
Government grant aid budgeted
for Israel in the fiscal year that
has just begun.

The de facto economic de-
pendence, but cosmetic indepen-
dence of Israel and the U.S. is
a relationship every Israeli
government struggles to main-
tain. It probably lies at the
root of the country's inflation
problem in that it has created
an unspoken expectation that
the U.S. will bridge the gap be-
tween production and consump-
tion. The country has never
developed a fierce pride in its

economic independence to
match its military one.
The cure to Israeli inflation

requires the country to embrace
one reality or the other. Either
the Government should recon-
sider the option of ‘’dollaris-
ing" the Israeli economy and
make official and build upon,
a practice which many Israelis
use to retain their sanity in a
system of spiralling shekel
prices. Such an approach would
immediately make clear where
U.S. largesse ended and where
Israeli self-sufficiency would
have to begin.
Or Israel can stress its in-

dependence in its quest for
monetary stability. The best
route here would be to invite

the International Monetary
Fund to cast its practised eye
over Israel's books and pres-
cribe the adjustments needed to
make a currency reconstruction
credible.

U.S. GOES TO THE POLLS

Reagan moves in for the
By Reginald Dale, U.S. Editor, in Washington

Filling a gap in

State education
THE SUPPORT voiced by 10 big
companies for a new indepen-
dent college to produce so-called

information technologists is a
rebuke to the UK Government.
There would be no need for the
college If the state's further and
higher education and training

activities, costing about £5bn a
year, were seen as capable of
supplying the skilled staff the
companies believe they need to

exploit the new technology.

Their invitation to the Govern-
ment to join them in financing
the additional courses and
research programmes repre-
sents rtw offer of a hiding to

nothing. If ministers refuse it

they lay themselves open to the
charge of blocking industrial
recovery by perpetuating the

lack of an appropriately skilled

workforce. By agreeing they
would in effect admit their

inability to guide the state's

hugely expensive provision so

as to satisfy an important
economic need.
Government has only itself to

blame for the dilemma. It has
been common knowledge for

years that the state institutions

are not supplying the skills

required by a society increas-

ingly dependent on harnessing
technological advances. Mlnis-
icrsiers have nevertheless pre-

ferred to tinker politically

rather than deal managcnally
with the shortcomings of the
educational and training net-

works whose activities, although
financed predominantly by tax-

payers. are largely determined
by their staff. Cutting educa-
tional institutions' budgets
while leaving them relatively

free to decide where the savings
should fall has evidently

resulted in a worsening shortage
of the up-to-date laboratory and
workshop equipment essential

for developing high-technology
skills.

Definition
If the Government is

awakened to its need to fake

effective action, the companies’
offer is to be welcomed. But
ministers would be unwise
either to refuse or to accept on
the basis of the present plans

for the new college which are
sketchy to say the least.

While industrialists may
rightly claim they are hampered
by a shortage of Information
technologists, they have not yet

provided any clear definition of

what those technologists must
know, understand and be able

to do. In the absence of the

definition, it would hardly be
possible for the proposed college

to devise courses and criteria

for recruiting teachers and
students which could be retted

on to produce the requisite
people any better than the
existing institutions. No engin-
eer likely to be useful in

industry would recommend
investment in such a triumph
of hope over experience.

A prime reason for the educa-
tional and training networks’
failure to deliver is their lack
of what the 1980 Finntston Re-
port called an “ engineering
dimension" which ensures that
desirable aims are crystallised

into cleat objectives, deter-
mines whether and if so how
these might be achieved, and
develops the mechanisms to
achieve them. Without such a
preliminary programme of
engineering design and develop-
ment, new initiatives either
within or independent of the
existing Institutions would have
linte chance of producing the
skills needed to exploit new
technology to the full.

Contribution
Since nine of the 10 com-

panies interested in investing
in the college are cenrred on
engineering, they would do
better to devote a commensurate
amount of their engineering
expertise to defining their man-
power needs clearly in terms of
knowledge and skill, and help-
ing the education and training
services to devise means of
developing them.

It would then be up to govern-
ment to grasp the nettle and re-

shape the state networks so that
they supplied the new courses,
preferably within their normal
budgets. One possible vehicle
would be insti lutes concentrat-
ing on new technologies and
attached to universities or poly-
technics, to which industry
might contribute equipment as
well as the part-time services of

staff to enrich the teaching with
up to date practical experience.
Sucb an Institute has been pro-
posed to ministers by Salford
University, although its plan

also is not underpinned by pre-
liminary engineering design
and development.
The necessary detailed and

demonstrably practicable blue-
prints could not be drawn up
quickly. Even when they were
in being the government might
still prove unable to adjust the
state provision accordingly, and
so leave no alternative to expen-
sive independent ventures. But
it is better to invest time in de-
vising workable plans than in
hasty action which has at best
a slim chance of achieving its

purpose.

HE U.S. votes today in

what President Ronald
Reagan had declared the

most important election in half

a century. And yet the same Mr
Reagan has not really defined

what the election is about —
other than more of the same
l" four more years ").

Assuming, as all the political

commentators do, that be wins,
Mr Reagan will spend the next
four years M running for

history." as Dr Henry Kissinger
puts it. If he makes it through
to the end, be will be the first

U.S. President since Eisenhower
in the 1950s to complete two full

terms in the White Bouse.
He is widely popular and he

seems to reflect, in an instinc-
tive sort of way, the more con-
servative and patriotic mood of

today's America. He represents
a sort of American-ness in the
way that President Charles de
Gaulle embodied a certain kind
of Frenchness.
But many of the millions of

Americans who turn out to vote
for him today will do so almost
regardless of wbat be has
actually said—-or not said—over
the last few months. It is still

not clear what he sees as his
place in the history books—al-
though he certainly wants a
favourable mention—nor has he
made more than the vaguest
shot at spelling out bis plans for
a second term.
There is some truth in the

Democrats’ assertion that Mr
Reagan has polarised the nation.
Blacks and the poor, will vote
in massive numbers against him,
while perhaps as many as two-
thirds of white males will vote
for him. Although some of the
latest polls show a majority of
women in favour of him, their
enthusiasm is still much less
than that of their brothers, sons
and husbands. Ms Geraldine
Ferraro, the history-making
Democratic vice-presidential
candidate, still, somewhat des-
perately. believes that a “hid-
den factor" of women's votes
could unseat Mr Reagan.

In polarising the electorate,

however, Mr Reagan seems to
have managed to draw the lines
so that the majority is on his
side. He has made what the
tradltonal. Mondale Democrats
regard as “ selfish ” values
respectable. It is all right, he
is telling the country, to be
rich and patriotic.

That may. in the end. be Mr
Reagan’s legacy. Whether he
agrees with the details or not;
he has given conservatism-
even the wilder forms of it—

a

licence to flourish.

The nature of the election
campaign has been largely dic-

tated. by Mr Reagan. It has
been about moods and feelings
rather than issues. Mr Mon-
dale’s sincere and dogged
attempts to raise what he sees
as issues have either dis-

appeared under a mountain of
boredom or backfired. Even if.

by some quirk of fate. Mr Mon-
dale wins today, it will not be
because he has inspired the
nation. And that, it has to be
said, is largely his fault.

It is astonishing to remember— with the aId of a little

prompting—that only about a
year ago, Mr Mondale quite
often ran ahead of Mr Reagan

Mr Reagan (left) and Mr Mondale: almost mystical appeal versus traditional allegiances

in the polls. Even the hardly there would not be another
lamented former astronaut.
Senator John Glenn, of Ohio,
beat Mr Reagan in six out of
seven trial beats last autumn.
The Republicans are now

magnanimously giving Mr Mon-
dale credit for honesty, decency
and sincerity. But he is play-
ing to the wrong audience.
As the focus of the country’s

dynamism shifts to the largely
trade union-free Sunbelt, and
away from the old Industrial
Rust Belt of the Great Lakes
and the North-East, the tradi-

tional Democratic constituency
is shrinking. The once formid-
able New Deal coalition—made
up of the “solid" Democratic
South, the intellectuals, the
minorities, the liberals and the
unions, has probably gone for
good as the basis for a national
majority.

It is in that sense that today's
poll probably marks an historic

watershed. In seeking to rebuild
that coalition. Mr Mondale is

almost certainly the last of an
era of poiticians who have
dominated Democratic politics

since the election of President
Franklin D. Roosevelt In 1932.

That is what is behind Mr
Reagan's claim that today’s

vote could set the seal on an
“historic electoral realign-
ment." •

Anyone travelling round the
country and meeting Mr
Reagan's many supporters will

hear the same tale. Trade
unions are hopelessly out of
date (" see where they got
England"), prosperity comes
from free enterprise and
“opportunity,” not government
handouts, and America should
"walk tall" (Mr Reagan's
phrase) rather than whine
about problems—as Mr Mon-
dale is unfairly seen as doing.

Even people who should
logically vote Democrat have
been caught up by Mr Reagan’s
enthusiasm. A poor, Hispanic
immigrant from the Dominican
Republic announced with total
conviction at the weekend that

recession because Mr Reagan
“will not allow it”
As it was, Mr Mondale only

narrowly won the Democratic
nomination after a challenge
from Senator Gary Hart of
Colorado that unnerved and
almost overthrew him. Mr
Hart’s “ young, upwardly
mobile ’’ supporters, the
notorious “ Yuppies," have now
fled en masse to Mr Reagan's
banner.

If Mr Hart had been just a
little more charismatic, he
might actually have won his
party's nomination. He cer-
tainly put his finger on the
generational faultline.

Win or lose today, the issues

it is for a national candidate
to be a star performer on tele-
vision. which, with rare excep-
tions, he is not
And yet Mr Reagan’s appeal

is in many ways founded on illu-

sion. If the economy were still

in recession, he would not be
where he is today. He attracts
a sympathetic response to his
well-worn question: “Are you
better off titan you were four
years ago? " and he seems to
convince a surprising number
of people that he has somehow
abolished the business cycle

—

that his economic Reich wUl last

for a thouslnd years.
It is a fair bet that once the

next recession comes, as it in-

evitably will, large numbers of

He has obstinately declined to

spell out in any detail his

plans for the next four years

raised by Mr Hart’s challenge

for the Democrats will not go
away. There will be more
Gary Harts in the next four
years trying to redefine the
Democratic coalition—and they
will have to if . the party Is not
to lose its national majority.
One of the latest polls says
that almost 30 per cent of
Democrats will vote for Mr
Reagan (and up to two thirds
of independents).

Mr Mondale has allowed him-
self to be seen as the candi-
date of special interests and
smoke-filled rooms in Washing-
ton—which, of course, he is.

As such, he is tarred with
failure. He has been unable to
shake off the electorally disas-

trous legacy of the Carter
Administration that he so
loyally served, and he has
underlined, for anyone who was
still in doubt, how important

voters will feel that they were
somehow cheated by Mr Reagan.
Today's American voters seem to
believe what they want to be-
lieve, and to be prepared to take
a good deal on trust from Mr
Reagan.
That is all the more astonish-

ing in that Mr Reagan has
obstinately declined to spell

out in any detail what his plans
are for the next four years. He
does not need to, he says, be-
cause he is running on his
record—most of which, as it

happens, dates from his first

two years.

Yet most independent econo-
mists believe that he will have
to raise revenue through the
tax system—despite his rather
evasive denials—and there is

no certainty that be can deliver
on his promise to negotiate
verfiable arms control agree-
ments with the Soviet Union.

On the defence front, Mr
Reagan claims to have restored
American “ strength,” for which
he received a clear mandate In
1980, by rapidly increasing mili-

tary spending. But the military
value of many of his projects—
the MX missile and the B-l
bomber for instance—4s at best
debatable. There is no real
reason to believe that he has
made America better prepared
to fight a war, other than by
improving morale and establish-

ing a more assertive image. But
that to many voters, seems to

be enough.

His one military triumph—
last October’s invasion of

Grenada — played extraordin-

ariy well in the public opinion
polls but it was hardly, in objec-
tive terms, a decisive military
victory.

All that leaves many Ameri-
cans— though a minority

—

deeply concerned about what
will happen in the next four
years if Mr Re^an is re-elected.

He will be freed from direct
electoral accountability—in that
he cannot run again for election—and there are fears that he
wiH prove more malleable in
the bands of his coterie of
right-wing advisers.

Medical opinion is divided,
but there is a considerable body
of evidence that, suggests that

individual foreign policy issues,

most notably on Lebanon, the
general public tends to disagree
with Mr Reagan on specifics

while approving his overall,

assertively muscular approach.

The Democratic candidate has
tried hard and largely failed

to make foreign policy a real
issue. Yet Mr- Reagan- has no
real foreign policy success to
his credit—not at least any-
thing comparable to the Salt 2.
nuclear aims control treaty or
the Camp David peace agree-
ment negotiated by his prede-
cessor. President Jimmy Carter.

There Is a real question-mark
over the future of UJS. relations

with the Soviet Union and how
they' might be affected by Mr
Reagan's enthusiasm- for -a
*' Star Wars ” space • . based
defence system. Mr Reagan
indeed wants, as he says,-, to
ease East-West tensions, but it

is bard to see him doing it on
anything other than his own
terms, and that may not prove
possible.

All the polls, however, show
that Americans prefer Mr
Reagan's often nebulous concept
of foreign policy to the detailed
specifics put forward by Mr
Mondays. Mr Reagan is viewed
as a “strong leader” by far
more people than is Mr
Mondale.

All round,the country, Repub-
lican candidates for Congress
are shamelessly running on his
coat-tails. It is dear that
Americans, after the agonising
over Vietnam and Watergate,
and what they widely, see as
the weakness of Mr Carter, want
a “strong leader" in the White
House. Perhaps all they want
Is to believe that they have a
strong leader. There would be
no public constituency for hav-
ing him

.

tested. , in. -a .major
conflict

~ ‘ '

Mr Reagan gets away effort-

lessly with being -the '-first

divorced president in U.S. his-

tory and yet campaigning j>n

family values at the same time.
His appeal is almost mystical.

He has managed to combine
his home-spun values with ah
apparent endorsement of
pioneer-style religion—although
he is not really religious—that
fits the national mood. Those
who are worried about him
believe that his increasingly
powerful right wing funda-
mentalist backers will advance
to a much greater prominence
in the next four years, than the
Constitution should allow.
But one of Mr Reagan’s'many

gifts is that he has made it

.

unrespectable to-run~.Mr Reagan 1*3*10- religion—or the -patriotism wi
ally and mentally as he enters
his mid-70s—he is now 73.

Many of his critics fear that
Mr Reagan will use a new
“mandate” to step up military
activity in Central America.
Washington has recently been
rife with wild rumours that an
invasion of Nicaragua will
shortly follow Mr Reagan's
re-election. If nobody else
does, the Nicaraguans certainly
believe It, and, of course, they
are meant to.

The polls show that military
adventurism in Central America—or anywhere else—would be
enormously unpopular. On

which he successfully identifies'
it. Even if he does virtually
nothing in the White House in a
second term, he will still pre-
side over a continuing, conser-
vative-inspired social movement
that will have Ms blessing.

'

He is, as one American news-
paper put it this week, on
“cruise controL" He has not
had to exert himself much to
the last few months. But, is
another newspaper asked this
week. “ where’s the mandate? *

It may be that many Americans
will only try to answer that
question once they have- given
it to him.

The way the

cookie crumbles
Nabisco's acquisition of the
Huntley and Fulmer empire has
gone smoothly enough to allow
the recall to active service to
the U.S. of the company’s 39-

year-old chief executive, John
Greeniaus.

“He's going back to figbt in
the cookie wars,” said a Nabisco
man yesterday. “I understand
they need him badly."

Greeniaus, after a year in
Britain, is now on reconnaisance
In the U.S. where Nabisco is

facing fierce competition from
Keebler, a division of United
Biscuits, and Duncan Hines,
part of Procter & Gamble, to
the new. soft cookie market.

Each company is trying to
outdo the other on taste, chewi-
ness (a quality Americans prize
in their biscuits) and home-
cooked presentation.

The market is already
estimated to be worth $175m

—

but considering the vast sums
being spent on promotion, it

would be difficult to pick the
winner.

Greeniaus, a Canadian who is

not afraid to speak his mind. Is

known to dislike the name of
Nabisco cookie—Almost Home.
But he declined to oonment on
the "wars" for fear of upsetting
his new colleagues.

Despite the U.S. troubles, he
is still optimistic about launch-
ing a new, soft biscuit in the
UK early next year. ’ He says
it is more likely to be a chewy,
cake4ike confection than a soft
cookie. The British, he says,
think a soft biscuit is merely
stale.

Men and Matters

Reid goes retail

The next more to the career of
Bob Reid, aged 50. will, what-
ever its other merits have the
attraction of being over a short
distance. It will be just across
the Thames from the Shell
Centre to Shellmex House.

Reid was named yesterday as
the next chairman and chief
executive of Shell UK to succes-
sion to John Ralsman, aged 55,

who is leaving after six eyars in
the job.

Reid's career has taken him
to many parts of the world
Australia, and Thailand.
Although 13 years to Lagos

including spells to Nigeria,
would not be everyone’s choice
of an ideal posting, he says he
loves the dty.

But it was in Australia
between 1980 and 1983 that he
was most exposed to the
toughest oil industry issue he is
likely to face at Shellmex
House—how to stay profitable
and dispute-free to an oversup-
pUod petrol market. “ The
challenge of making sure we
have a viable downstream busi-
ness will certainly continue,” he
says. “But upstream, too. the
next oil is going to be harder to
win."

It may be that Reid will be
more at home to the operations
room atmosphere of Shell UK
than the somewhat cerebral
international Sg'ell Centre on
the South Bank. He says that

the Shell Centre “ probably
reflects its different functions

—

more complex problems, but
less definitive objectives.”

Reid was born in Fife, Scot-

land. the son of a butcher and,
in spite of losing one arm at the
age of nine, he became a good
golfer at St Andrews university.

He is a formidable player still

with a handicap of nine.

“Blimey—Salmon fume and
Tournedos Rossini again,

who’d join the army?"

Overseas call

In its bid to modernise its

economy. China has turned to
another source of British know-
how—retired business execu-
tives.

Ceramics expert, Alan Norris,
formerly of Royal Doulton, left

for Canton at the weekend, and
another eight or nine ex-busi-

nessmen are expected to folltv
him in the next 12 months on
assignments for British Execu-
tive Services Overseas.

Backed by industry and the
Government, BESO was set up
to 1972 to provide voluntary
help to medium and small busi-
nesses to Third World coun-
tries on similar lines to that
provided by the more youthful
Voluntary Service Overseas.

Administrator Frank Wright
tells me that around 130 execu-
tives a year are sent on assign-
ments covering just about every
aspect of business from finance
and production to marketing.

“Our work is only restricted

by the amount of funds avail-

able," says Wright “Whatever
we raise from industry and
commerce is topped up by the
Government in a ratio of three
to one."

Volunteers, who receive no
payment except their expenses,
have served in 63 different

countries since the scheme was
initiated. Chinese interest in

the scheme has risen markedly
since agreement was reached
over the future of Hong Kong.

Out of gear
Italian car maker, Alfa Romeo,
does not seem to be having
much luck identifying the
" select group of people
likely to understand and
appreciate the usual qualities
of our remarkable new car."

Since I mentioned that our
science editor. David Fishlock,
had been invited to test drive
the car despite the fact that he
does not have a driving
licence, X have heard from a
number of other people on
Alfa’s mailing list
A Hertfordshire man tells me

his son was selected—though
be cannot drive and happens to
be living in the U.S. A Surrey
woman, addressed in Alfa’s
invitation as Mr, wrote back to
suggest further research. She
was told her name had been
plucked from the electoral
register, "thus destroying my
fond illusion that 2 belonged to
the higher echelons of society
for whom life without an Alfa
Romeo is untenable."

Unwanted Imports
Morocco is one of the more
unlikely countries to be cashing
in on Britain’s rising demand
for coal imports. It produces
a high-quality anthracite, prized
for use to domestic grates as a
smokeless fuel.

But, unless effectively
screened, this particular import
Line can have a dramatic fire-
work quality as welL

Traders teU me it often con-
tains unexploded detonators of
East European origin which do
not show up on metal detectors.
The Co-op, which Is importing

the coal. Is using special equip-
ment to de-fuse it before put-
ting iron sale. I anz assured
that the screening is foolproof.

All set
A reader who rushed his wife
to a Hampshire maternity hos-
pital last week says he was very
impressed with the preparations
for her reception. Outside the
main entrance was a large sign:
"Keep Clear. Delivery Day."

Observer

Giveyourcompany
a place

in the sun.
There are many places where you can ate a new plant.

But Barbados could be the best location foryour
company. Several European and North American com-

panies such asThom-EM I,

BayetPlaylex, Intel,Henkel,

IRW/^orcom, Becton-

Dtekinson,MK Bectric and
manymore are already

- enjoying the rewards of

locating in Barbados.

• Preferenffal entry to the

U.S. and E.E.G. markets.
• Excellent tofiastracture.

.

•Dutyfree imports;
• Political arid social

stability.

•Ahighly-productive

labourforce.

Generous tax incentives.

_ •Advantageous training grants.
• Pre-bullt factories in fuliy^seivicdd industrial parte.
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UBS BUYS INTO PHILLIPS AND DREW

Col. Studer’s surprise attack

But tie reasons behind yes-
terday's announcement go far
beyond- the strategic planning
of one individual bank, albeit
Switzerland’s largest. The deal
provides a telling Indication of
the way in which Zurich—and
for that matter, other Conti-
nental financial centres—have
begun to lose ground to London
as a premier international finan-
cial centre.
UBS did - not

.

disguise this
aspect of its decision in malting
yesterday’s announcettrtt. “The
opening of London tot inter-
national financial business, as
well as the fact that securities

trading possibilities in Switzer-

land are narrowed by tax
burdens, lead to the further
strengthening of London as a
financial centre.^ its statement
said.-

*

“We are sorry sdch a develop-
ment is negative for Switzer-

land," said Mr Robert StUfler,

By Peter Montagnon, John Moore and David Lascelles

SURPRISE HAS always been a
key ingredient in . military
strategy, and yesterday’s
announcement from Union Bank
of Switzerland that' It.is buying
29.9 per cent of City stock-
brokers Phillips' and Drew
bears all tho hallmarks of a care-
fully planned miKtaiy coup.

'

At a stroke UBS. which has
always lagged behind the . other
two Swiss majors in the area of
international expansion, has
catapulted itself into the van-
guard of foreign involvement
in the City revolution.
For tiie bank itself thin will

not .only enhance its dealing
capability in British financial
markets—3t intends to acquire
a 100 per cent stake In Phillips
and Drew as soon as regulations
permit which should allow it to
gain the coveted , status of
primary dealer (or market
maker) in British government
stock. More important, the
acquisition win. dearly help
UBS to expand its already huge
international fund management
business.
Only three months ago, UBS

staked,another big claim in the
City by buying one of its best-
known office blocks, the JP & O
building in Leadenhall Street,
for £71m.

the 46-yearold UBS general
manager responsible for invest-
ment banking. “We as a bank
don’t want to play a sub-
ordinated role is the most
important financial centres.”
Mr Sluder, like most senior

UBS executives, he is a high-
ranking officer in the Swiss
Army (he is a colonel in
command of an infantry
regiment), is likely to take
much of the credit for master-
minding the acquisition. Since
his appointment to (he bank’s
executive board four years ago
he has begun carefully to beef
up its international operations.
Expansion is under way at both
investment banking subsidiaries
in London and New York.

Nonetheless UBS still cuts
less of a dash in international
financial markets than its other
two main Swiss competitors. Zt
was the last of the big three to
open a branch an London,
Last year the league table

compiled by the banking maga-
zine Euromoney showed Credit
Suisse First Boston, the joint
venture between the Swiss bank
and First Boston of the U.S., at
the top of the field, leading
Eurobond issues worth $Sbn.
Swiss Bank Corporation came
12th with $lbn, while UBS came
only 18th with $672m, though
this year it is showing signs of
catching up.

Now the acquisition of
Phillips and Drew will give the
big Swiss bank additional
muscle in international financial
markets just at a tiwig when it

badly needs a new sense of
direction. It is already the
largest Swiss bank with total

assets of SwFr 1151m at the end
of last year.

Earnings from foreign ex-
change and bullion trading,

once one of the mainstays of
Swiss banking, are also' no

Mr Bryce Cottrell, senior partner at Phillips and Drew

longer what they were. Activity
in the gold market has fallen

off and futures markets, which
increasingly dominate foreign
exchange business, have been
developed elsewhere, notably in
the US. and London.

And worst of all for a finan-

cial centre, Switzerland now
finds itself in the peculiar posi-
tion of being particularly

heavily taxed. While other
countries such as the U.S. and
Germany have abolished with-
holding tax on interest, Switzer-
land still levies the tax at a
punitive 35 per cent At the
same time there is a controver-

sial stamp duty on securities
transactions which is levied on
dealings through a Swiss bank,
even when both buyer and seller
are non-resident.
UBS was not the only bidder

for Phillips and Drew. It Is

understood in I>ondon that at
least one other large Swiss bank
was interested, as well as
several other international
banks such as Bank of America.
Nor did UBS bid the highest
price, but according to Dr
Nikolaus Senn, the bank's execu-
tive chairman, it Clinched the
deal through “ a combination of
price plus concept."

The association is "intended
to strengthen the position of

both organisations in the inter-

national securities and under-
writing business and in portfolio
management.”
The potential for this type of

“ off balance-sheet ** business
was one of the major attractions

to UBS, which like other banks
is keen to develop fee and com-
mission income for providing
services rather than loans.

Estimates in Zurich suggest that
the Swiss bank has around
SwFr 150bn in funds under
management, a total which far

exceeds Its published balance

sheet of SwFr 127.3bn at the
end of September. Phillips and
Drew is also a big player in this

business, though with 'a rather
more modest total of some £4bn.

According to Mr Studcr,
Phillips ami Drew and UBS
(Securities) will co-operate In
underwriting bond issues and
the link means that UBS will
be able to offer new sterling
business to its clients “imme-
diately.” UBS will also have
access to Phillips and Drew's
pre-eminent research capabili-

ties and the two institutions

intend to develop a counselling
service for institutional
investors “not only in the UK
but for industrial countries all

over the world."

The UBS deal marks the first

major bid for a place in the
City revolution by one of the
Continental banks, which have
been much slower than the
Americans to respond. Until
yesterday, only the Scandina-
vians had sought any stakes, and
they were quite small.
UBS’s move does not neces-

sarily herald a wave of acquisi-
tions from across the Channel,
but there are mounting signs
of interest from that quarter.

One of UBS’s leading compel!-

A £40m INJECTION OF CAPITAL BY UBS
MR BRYCE COTTRELL,
'senior partner of Phillips and
Drew, which has 61 partners
and over 550 Staff, says the
British securities market will

become ran by groups which
are structured along the lines

of investment banks. His
.firm wants to take advantage
of tiie Qranrfai muscle of

Union, particularly to in-

crease Its market share in

the remodelled British
Government securities mar-
ket, where it cnrrently Is

ranked fifth. At least £40m
of capital Is to be injected
into Phillips and Drew by
Union. Phillips and Drew
want to become a primary
dealer, making markets in
British Government stocks,

an activity
,
which requires

large amounts of capital.

Phillips and Drew is one
of the largest players on the
London International Finan-
cial Futures exchange and a
leading firm in the London
traded options market; it also

has around £4bn of pension
funds under management and
what it describes as a
“ modest ” corporate finance
business with around 75
clients, including Tesco and
British Airways. As a broker
it has brought more com-
panies to tiie unlisted
securities market—the British
stock market’s nursery mar-
ket for companies—than any
other stockbroker, with the
possible exception of Simon
and Coates.

The firm has considered
seeking a listing on the un-
listed securities market Itself

and it has been linked with
such n«nnA« as Midland Rank
and Bank of America

Phillips and Drew said
“we are seeking to expand
the service that we offer with
our link up with Union to
deal with the demand from
our clients for other instru-
ments such as Deutscbemark
bands and guilder bonds.”

work that make it both a sound
and inviting place to do
business.

The changes in the City also

offer foreign banks a rare
opportunity to get a good foot-

hold in markets denominated
in one of the world's main cur-

rencies. Although continental
currencies like the D-mark and
the Swiss and French francs
are important in foreign
exchange, they are not under-
pinned by the same breadth and
depth as the sterling fixed

interest and equity markets.
However, now that most of

the City’s stockbrokers and
jobbers have been bought up,
the opportunities for late-

comers Eeem to be limited. As
the possible Deutsche Bank deal
suggests, though, future acqui-

sitions may centre on ready-
made securities groups (Morgan
has both a broker and a jobber
under its belt) rather than on
the individual ingredients.

Lombard

Shopping around

for home loans
tors, Swiss Bank Corporation,
for example, is known to be
keeping a close eye on possible
opportunities in the City, as is

the third of Switzerland’s Big
Three. Credit Suisse, which
already has a presence through
Credit Suisse First Boston, but
may also be seeking direct
involvement in the UK markets.
The German banks which, like

the Swiss are universal banks
offering the whole gamut of

financial services in their home
markets, are also potential
buyers. Recent reports that
Deutsche Bank, the largest, is

planning to take a 5 per cent
stake In Morgan Grenfell, the
UK merchant bank, are a pos-
sible pointer, Deutsche Bank has
acknowledged London’s role by
deciding to move its Eurobond
business from Frankfurt to the
City.
This European interest in

London is twofold: as an Inter-

national financial centre it is

unrivalled in Europe. First it

has the largest banking com-
munity, and the liveliest and
most sophisticated markets.
Second, the Thatcher govern-
ment has made it a key point

of policy in the City revaluation
to try to foster market struc-

tures and a regulatory frame-

By Clive Wolman

HOME-OWNERS have every
right to feel they are the victims
of a classic usurer's stratagem.

Most decided to take on large
mortgages when the interest

rate was close to, or below, the
rate of house-price and other
inflation—and probably below
the banks' base rate. But the
average mortgagor today is

forced to pay a rate of interest
(the true rate, not the quoted
rate) about 10 percentage points
above inflation and 4 above the
base rate.

When it was taken out, the
mortgage would have been the
cheapest form of borrowing
available. Now the rate has
been pushed above even the
overdraft rate, and there are
few signs of a reduction in the
near future despite a fall in
rates elsewhere.
For centuries, the English

legal system has sought to pro-

tect borrowers from exploitation

by money-lenders. But as one
legal text book notes, tiie
“ open-ended " mortgage con-
tract of the 1980s “is little

short of astonishing. The mort-
gagor agrees to pay ang rate,

of interest stipulated by the
lender of the money." (K J Gray
and P D Symes: Real Property
and Real People).

The leading authority on
building society law, Wurtzburg
and Mills, accepts that the
standard mortgage contract
could be struck down by a
count as being “ harsh and
unconscionable.” But it points
out that building societies
provide various safeguards for
their borrowers. In particular,

most allow borrowers to redeem
their mortgages and refinance
them elsewhere without pen-
ally.

By this means, the theory
runs, competition and the threat

of redemptions should force
lenders to keep down interest
rates.

The practice, however, is far
less satisfactory. Many building
societies and banks are re-

luctant to "poach" borrowers
by refinancing mortgages. And
those that are willing normally
insist on carrying out new
valuations and checks on title.

This typically raises the cost of

a switch to £200 or so.
And having spent that money,

the cost-conscious mortgagor
has no guarantee that, two
months later, his new lender
will not raise bis rates to above
those of his previous lender.

Zt Is only because borrowers
can be locked in for 25 years,

that some mortgages can cost

three percentage points store

than the cheapest on the

market, without creating a flood

of redemptions for the dearer
lender. A differential of three
points on a mortgage of £30.000
is worth £75 a month.
Treasury officials last autumn

nodded approval to the break-

up of the building societies’

cartel in the belief that com-
petition would bring down
interest rates. In fact, the
opposite happened.

But if the Government is

genuinely committed to prom-
oting competition as a way of
cutting the cost of borrowing,
it could clarify the law as
follows:

• Any clause in a mortgage
contract permitting the lender
unilaterally to alter his interest
rates upwards more frequently
than once a year could be
struck out as oppressive and
unenforceable.

• All lenders would be
required to produce standard
valuation documents and con-
firmations of title which, if not
too long out of date, could be
relied on by a refinance? of a
mortgage.

These requirements would
allow the homeowner to review
the mortgage once every year
and decide whether it would be
worth switching to another len-
der for the next 12 months.
The building societies would

doubtless complain that they
could be caught out badly by an
upsurge of interest rates during
the year—when they would be
unable to pay sufficiently high
rates to keep 'their deposits.
But this problem could be

avoided by the use of fixed-

interest term shares for one
year or more and greater re-
liance on the money markets.
Any outstanding risk from a rise

in interest rates could be
hedged by selling interest rate
futures contracts.
Such a framework, by en-

couraging borrowers to shop
around for the lowest rates,

would encourage new lenders—
such as foreign banks—to enter
the UK mortgage market. They
should be able to raise money
more cheaply from non-
taxpayers via the world capital
markets and thus undercut the
building societies and force
down rates.

industrial

relations
Letters to the Editor

lipam

isistf'v

Prom the Chairman and - •

• _
Managing Director, •’

MOHfeen Indtutriols.
- Sir,—In your-Men and Matters
column (November 2) you refer
to a company that has no indus-

trial problems, adding that its

manufacturing plant is not
unionised. -

. The (dear infer-

ence of this juxtaposition must
be that no unions equals - no
problems, and- by extension,

that having a muon means there

will be problems. • _
This is really tod facile. The

company in -question is a rela-

tively new one, and the fact

that there is ho union indicates

that its employees
.

are happy
that way. which in turn sug-

gests that it has got its . indus-

trial relations policies right

But there are many, many
businesses in this

.

country
where all, or some, of the cm-

;

ployees are . members of unions,
which would also claim to have
no industrial relations prob-

1C
?

S

do not believe that having

employees who are also mem-
bers of a union makes It either

harder, or easier, to - have
"good" industrial relations,

than if they were not It is

the responsibility of manage-
ment to ensure that industrial

relations are good; and if

employees are involved, and are

consulted, and generally

credited with being intelligent

and valuable members of tiie

enterprise, ; they -will respond
accordingly, and industrial rela-

tions will be “ good." To blame
unions for poor industrial rela-

'

tions is too easy; but the res-
;

possibility is inescapably that i

of management, and to pretend
j

otherwise is dangerous and mis-
]

leading.
C. F. Jeanes
Wellington MUL -

Wellinaton Street,

Burp, Lancs, •-

Colliery

losses
From Mr P. Hailwood

Sir, — It is alarming that the

National Coal Board seems not

even to have tried to marshal,

for public scrutiny, the econo-

mic facts of colliery foancial

losses. /
Taking the case of Gorton-

wood: according to the Mono-

polies and Mergers report on

the coal industry published in

June 1983, operating Josses

there amounted to *6.20 per

ton, which ranked it only 9lst

in the colliery loss-makers

league table. (The four.worst

cases lost — an unweighted

average of £82.08 per ton.)

Surely a vital exercise is to

compare the present value of

operating losses with lost gov-

ernment net-revenues, due to

miners becoming unemployed.

The latter is an important statis-

tic because it is so often pointed

to (in one form or another) by

opponent! of the closure pro-

gramme. Again taking Corton-
wood’s case, on the basis of
a 2 per cent real discount rate
and an expected pit life of 15
years, the present value of these
losses amounts to £22.4m.

Estimates of the present
value of unemployment costs to

the Government would probably
vary more widely. In the first

. place, there is no need for any
of Cottonwood's miners to be-

come unemployed, as the NOB
will . offer them employment
elsewhere. Even if it were
assumed, however, that all of

Che colliery's 832 miners be-

come unemployed for a period

of two years, and that this cost

the Government £5,000 per
annum per capita (1982-83

prices) in compensation and lost

tax revenues, the present value
of this loss amounts to just

£&lm.
' Clearly, on these calculations,

the case for closure cannot be
rebutted.

Wide dissemination of facts

such as these would make the

pUbUc better Informed of the

economic facts behind the coal
dispute and lend -further sup-
port to the working miners who
are prepared to accept replace-

ment of uneconomic capacity.

Paul Hailwood.
Department of Political

Economy, University of
-Aberdeen,
Edward Wright Building,

Dunbar Street, Old Aberdeen.

Closing the

pits

From Sir Thomas Bazley

Sir,——May an outsider com-
ment On your leader (Novem-
ber 2) about Mr Scargill?

.

Mr Gavin Bevies, economist

at Simon and Coates, has

thoroughly assessed the econo-

mics of pit closures; his study

showed that if you take all

factors into account, nation-

wide, dosing unprofitable pits

can be uneconomic and that the

immediate case for closing any

pit is weak. _ .

If the Prime Minister could

accept this wider and more
realistic perspective, might it

not allow a compromise reason-

able enough to speed up the

return to work and undermine

Mr Scargffl’s extreme demands?

(Sir) Thomas Bazley.

Eastleach Folly, Hatherop,
.

Cirencester, Clos.

Encouraging the

bounty hunters
From the National Organiser,

The Freedom Association

Sir,—In “ The dosed shop

under fire “ (November 2),

Philip Bassett provided a use-

ful summary of the possible

consequences of the 1982
Employment Act as well as a

table of new compensation
payments.
The table is accurate as far

as it goes but it ignores the
“worst" or "best" case com-
pensation payment. This occurs

when a tribunal orders rein-

statement and the company
refuses for a reason the tribunal
does not accept In this case
the special award is 156 weeks
pay with no upper limit

Instead of an upper limit of
£31,850 as shown in Mr Bassett's

table, it is quite conceivable
to envisage sums three times
that size.

This association will certainly
encourage “ bounty hunters ”

to take advantage of their

statutory rights. As soon as
they do so employers and unions
who will have to shell out the
bounty will fOr financial reasons
come to the same principled
conclusion as Mr Brian Stanley
of the Post Office Engineering
Union, who says: “We prefer
what we have: a high level of
membership on a voluntary
basis, wanting to belong to the
union, rather than compelling
people to belong."
Gerald Bartup.
Avon House.
360-366, Oxford Street. W1

Unemployed for

over a year
From Mr F. Field, MP

Sir, — Malcolm Rutherford
(November 2) draws attention
to the significant change in the

attitude of Conservatives to the
level of unemployment He
reports their new insistence that

the level of unemployment most
be brought down. To the pro-

posals to reduce tiie level of
unemployment may I please

add two suggestions?

Reference is often made to

tiie cost of unemployment. Yet
the social cost- is borne almost
exclusively by those wbo are

unemployed, and an increasing

proportion of those without

work are bearing unemploy-
ment for longer and longer

periods of time. The number
who have been without work
for over a year has increased

from 381.000 in 1979 to 12m
in October 1984.

Two reforms aimed at help-

ing the long-term unemployed
should be introduced early in

the new session of Parliament.

The first is to pay those without

work for over a year the long-

term rate of supplementary

benefit No matter how long

claimants are unemployed, they
and their families never qualify
for the higher supplementary
benefit rate. The unemployed
are the only claimant group to
be discriminated against in this
way, and the discrimination
takes the form of a 25 per cent
reduction in their benefit.

The other change is to
encourage employers to take
people off the back of the unem-

,

ployment queue. A subsidy
could be given to those hiring
workers who have been without
work for over a year. At the
present time over 365,000

people leave the unemployment
register each month. Not all
of these move into employment,
and of the jobs available, not
all of them could be filled by
the long-term unemployed, but
many could be.

These two reforms would
ensure that unemployment is

shared a tittle more fairly, and
that we cease to discriminate
against the unemployed through
the social security system. In
no way, however, should these
changes be viewed as a sub-
stitute for work for that is what
most unemployed people most
want.
Frank Field.

House of Commons, SW1.

Reforming the

rates

From Mr J. Watson
Sir,—I agree with Mr Barycz

(Oct 20) in pointing out that
the rates system is unfair. The
unfairness however, will not be
changed by the system that he
proposes. Some way will have
to be found to set a rate for
those people who have not
moved recently. This in itself

would necessitate a bureau-
cracy which would be seen by

;

those worse affected as being
unfair.

The easiest way of reform-

1

log the system would be to

transfer the collection to the !

national Exchequer. This could
,

be done by a small increase in
j

Income Tax. A lot of local I

bureaucracy would be elimi-

nated.

Money would then be
allocated to each local

authority depending upon the

make up of its population and
once this formula was estab-

lished a large amount of the
annual haggling could be
eliminated.

The above would take some
time to organise but in the
meanwhile two of the most
glaring injustices in the cur-

rent system could and should
be immediately rectified.

People who live in flats are

unfairly discriminated against

This problem could be over-

come by a simple enabling Act
The other injustice is against

single persons living in any
type of accommodation.

J. M. Watson.
9. Beech Court,
w'lKou? Bank,
Manchester.
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HIGH TURNOUT GIVES ORTEGA BIG MAJORITY

Sandinistas head for poll victory
BY TIM COONE IN MANAGUA

NICARAGUA'S left-wing Sandinis-

ta Parly has won the expected over-

whelming victory in Sunday’s elec-

tions according lo the preliminary

returns calculated from 617 of the

3,892 polling stations.

The ruling Sandinistas appear to

have 68 per cent of the vote for the

National Assembly, president and
vice-president Sr Daniel Ortega,

the present head of the government
junta, will become president and
Sandinistas will have a strong ma-
jority in the National Assembly.

The nearest opposition has come
from the Liberal Independents

(PLfl and Conservative Democrats
both taking II per cent of the vote.

The left-of-centre Popular Social

Christian Party has taken 6 per

cent while three Marxist parties to

the left of the Sandinistas have
polled only 4 per cent between
them.

The elections, the first held since

the overthrow of the Somoza re-

gime in 1979, will give the Sandinis-

tas a popular mandate to continue

their left-wing programme, which
the Reagan Administration has for

the past four years been pressing

them to moderate.

The 90 seats in the National As-

sembly will be assigned almost di-

rectly in proportion to the number
of votes obtained by each party.

Voting turnout has been high at
' 82 per cent, and spoilt papers are
running at around 7 per cent of

votes cast Reaction from the many
foreign observers present has gen-

erally been positive.

Mr Tomas Kersteins, the official

Dutch Government observer, said:

“The elections have been very well

arranged although there seemed to

be few observers from the opposi-

tion parties in the voting booths."

But in Washington, the US. State

Department denounced the election

as a farce, saying there was "no

meaningful opposition."

The right-wing three party alli-

ance, the Coardinadora Democrat!

-

ca refused to participate in the elec-

tions, originally demanding to

opening of a dialogue with the US.-
backed guerrillas fighting in the

country, and later a postponement
of the elections. The position of the

PLI is still confused

The PLI decided to pull out of the

elections two weeks ago but left the

official notification of its decision

too late to have the ballot papers
changed. Many of the PLI candi

dates intend going against party
policy to take up their seats in the

National Assembly.

None of the participating parties

has as yet made any complaints
.over the management of the polling

stations or the count A spokesman
for the Conservative Democrats
said that they expected to obtain a

higher percentage of the vote as the

results from the rural polling sta-

tions came in. The rural vote is not

expected to swing the final result

dramatically although it is liable to

favour the centre and right-of-cen

tre parties.

Disruption of the polls by the

U.S.-backed guerillas has been min-
imal.

Rise in

W. German
unemployed

last month
By John Davies in Frankfurt

THE NUMBER of unemployed in

West Germany increased slightly

last month, although there were
some hopeful signs in the labour

market
The jobless total rose by just over

1.000 during October to 2.14m, or 8.6

per cent of the workforce.

However, the increase was a little

less than expected at this time of

the year. The number out of work
was 3,250 less than in October last

year, when the jobless rate was 8.7

percent
A total of 245,800 foreigners were

registered as out of work, 1,000 few-

er than the previous month and
31.000 fewer than a year ago. The
number of young people looking for

jobs was also down.
On the other hand, the number of

registered vacancies declined last

month and more workers were put
on to short-time working.
Although the economy is continu-

ing to show signs of moderate
growth, unemployment remains a
deep-rooted problem with few
hopes that it can be substantially

reduced In the near future.

With the onset of winter, the sea-

sonal decline of outdoor work is ex-

pected to lift the number of unem-
ployed. Last winter unemployment
reached a peak of 2.53m or 10.2 per

cent of the workforce.

Patrick Blum writes from Vienna:

The Austrian economy continued to

perform well in the first eight

months or this year thanks to a

strong export performance, but the

increased level of imports to enable

industries to replenish and moder-

nise their machinery was largely

responsible for a Sch 3.3bn

(S15tj.6m) deficit on the current ac-

count compared with a surplus of

Sch 9.6bn in 1983.

According lo figures published

yesterday by the Vienna Economic

Research Institute (IY1FO) imports

increased 18.2 per cent, exports

rose 14.8 per cent and industrial

production was up 6 per cent

CDU seeks to tighten rules on
disclosure after Flick affair
BY PETER BRUCE IN BONN
THE EXECUTIVE of the senior

party in West Germany's governing

coalition, the Christian Democrats

(CDU), decided yesterday to try to

toughen the rules governing finan-

cial disclosures by members of the

Bundestag.

The move follows widespread

fears in Bonn that the integrity of

parliament - in the eyes of the elec-

torate - has been damaged by the

scandal surrounding payments to

parties and politicians by the Flick

industrial group.

The CDU leaders stopped short,

however, of accepting a recommen-
dation put by their general secre-

tary, Herr Heiner Geissler, that

parliamentarians make their entire

income public, instead, they plan to

refer the issue to the Bundestag’s

“Council of Elders,” parliament’s se-

nior internal body, which is headed

by the Bundestag president

A new president Herr Philipp

Jenninger (CDU), was formally

elected yesterday to succeed Dr
Rainer Barzel, who resigned at the
end of last month in the wake of

allegations that he had taken mon-
ey from Flick.

Shortly after his election, Herr
Jenninger called on politicians to

help restore confidence in the West
German parliamentary system hut
like his party executive, said he did

not support Herr Geissler’s notion

that politicians should wear “glass

pockets."

The party executive also came
out in support of Chancellor Helmut
Kohl’s proposal that the Bundestag
hold a full debate on contributions

to political parties. This will now
probably be held on November 15.

The junior coalition partner in

Bonn, the Free Democrats (FDP)

which has also lost a senior mem-

ber to the Flick scandal, former
Economics Minister Count Otto
Lambsdorff, has been more vocifer-

ous than most in supporting a de-

bate. The party praesidmm said

yesterday it planned to take a very

strong position in the debate.

The FDP, however, has been put

on the defensive again after con-

firming that it had received some
DM 6m at the end of 1983 from an

anonymous donor.

• Herr Peter Struck, a member of

the opposition Social Democrats
(SPD), and a member of the Bun-
destag’s Flick committee, has de-

nied remarks attributed to h»n in a

Spanish newspaper, to the effect

that a senior SPD politician had
handed over funds from the Flick

concern to the ruling Spanish So-

cialist Party. He said the report had
been “invented."

Britain to investigate Al-Fayed
stake in House of Fraser
BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON
THE £1382m acquisition of a 292
per cent shareholding in House of

Fraser, the UK stores group, by the

wealthy Al-Fayed family of Egypt
from Lonrho is to be studied by the
UK Office of Fair Trading. It will

then decide whether the deal

should be referred to the Monopo-
lies and Mergers Commission. The
Al-Fayed family bought the stake

from Lonrho, the international

trading conglomerate.

The Fair Trading office is also to

examine whether Lonrho's existing

links with House of Fraser are like-

ly to lead to a full bid, following the

disposal of its shares to the Al-Fay-

ed interests.

Lonrho has indicated that Lord
Duncan-Sandys, its group chair-

man, and Mr Roland Tiny” Row-
land, Lonrho's chief executive, have
no intention of resigning as direc-

tors from the Fraser board.

House of Fraser and representa-
tives of Mr Mohamed Al-Fayed and

Mr Ali Al-Fayed are expected to en-

ter delicate negotiations this week
with Mr Rowland in an effort to

persuade him to step down from the

board of Fraser quietly, and so

avoid a further public row between
Lonrho and Fraser.

Mr Rowland said at the weekend
that he would only leave the Fraser

board: “If I think I have no function

to perform. If I don't leave I will

have to be thrown off the board. I

don’t have to resign."

The deal between the Al-Fayed

family and Lonrho was clinched

with the minimum of formalities.

The Al-Fayed brothers did not in-

sist as part of the deal that Lord

Duncan-Sandys and Mr Rowland
should step down from the board as

a condition of purchase because

they wanted to keep the deal as

simple as possible in order to gain

its acceptance by Lonrho.

Mr Mohamed Al-Fayed and Mr
Ali Al-Fayed are to join the board of

Fraser and are thought to have pri-

vately indicated tothe Fraser board

that they will support the other Fra-

ser directors in an effort to remove
Mr Rowland and Lord Duncan-San-
dys.

The Al-Fayed family have indi-

cated to the House of Fraser that

they are prepared to make an offer

for the entire House of Fraser

shares if the offer is recommended
by the Fraser board.

House of Fraser directors, led by
chairman Professor Roland Smith,

have said that it was too early for

such a deal to be reached

The UK Department of Trade
said yesterday that once it bad re-

ceived formal notification from
Lonrho that it had disposed of its

Fraser shares it could make a for-

mal recommendation to the Monop-
olies and Mergers Commission to

terminate its inquiry into Lonrho's

long-running battle for Fraser.

Ottawa aims to improve

climate for investment
BY BERNARD SIMON IN TORONTO

Canada clears exports

of natural gas to U.S.
BY OUR TORONTO CORRESPONDENT

THE NEW Canadian Government
will give high priority to improving
relations with the country's 10 prov-

inces and creating a more receptive

climate for investment. Mrs Jeanne
Sauve. the Governor General, said

at the start of the new parlia-

mentary session in Ottawa last

nighL
Parliament reassembled yester-

day for the first time since the Pro-

gressive Conservative Party's land-

slide election win on September 4.

which ended 16 years of almost un-

broken Liberal Party rule.

Mrs Sauve, outlining the new ad-

ministration's plans, said the inclu-

sion in the Government of MPs
from all provinces was "a magnifi-

cent opportunity to build a new na-

tional consensus."

Quebec's separatist premier, Mr
Rene Levesque, was the only pro-

vincial leader absent from yester-

day's ceremony, but he has indicat-

ed that Quebec is likely to draw
closer to the federal Government
with the Conservatives in power.
On economic policy, Mrs Sauve

said the three main priorities would
be a reduction in the federal budget
deficit, the removal of obstacles to

growth - for instance, by reviewing
anti-trust and regulatory legislation
- and encouragement of domestic
and foreign investors.

Details of measures to achieve

those goals are expected in an eco-

nomic policy statement to be deliv-

ered to parliament on Thursday by-

Mr Michael Wilson, the Finance
Minister.

THE CANADIAN Government has
approved the first batch of licences

for natural gas exports to the US.
since allowing producers to adopt

more flexible aid competitive pric-

ing policies.

The licences, awarded to six of

Canada's 11 natural gas exporters,

clear the way for a sharp increase

in shipments to the US. The six

companies expect to raise their

sales to 740bn cu ft in the year to

October 31 1985, 30 per cent higher

than the previous 12 months. With-

out the more liberal pricing regime,

the nexfl2 'months at 385bru*u ft.

The authorities announced in Ju-

ly that export prices could in future

be negotiated with customers in-

stead of being pegged to domestic

prices.

The new licences provide for

prices as low as UJ3.52.78 per mil-

lion British Thermal Units (BTUs),

compared to $3.15 per million BTUs
paid by Canadian consumers. The
average price of the contracts is

$326 per million BTUs.

Mexican natural gas exporters

announced last month that they

would no longer compete in the US.

Total Canadian gas exports

dropped to 713bn cuft last year, the
lowest level in 11 years. They
reached a peak of l.OOObn cu ft in

1979. According to an energy de-

partment official, total gas exports

are expected to rise to 905bn cuft in
1985 -from 735bn cu ft this year. I

Gulf &
Western

bids $693m
for U.S.

publisher
By Teny Dodswortfi in New York

GULF & WESTERN, the New York-
based conglomerate, launched an
unsolicited S693m cash bid yester-

day for Prentice-Hall, one of the
leading US. publishers of text

books and information services.

Prentice-Hall reacted cautiously

to the bid. warning shareholders
not to “act hastily," and saying that

its board would meet later this

week to consider the proposal. The
company has retained Dillon Bead,
the New York investment bank, to

advise it on the Gulf proposal
There has been strong specula-

tion recently about a bid for Pren-
tice, and Gulf said yesterday that it

had repeatedly sought to meet with
the company’s senior management
to work out a cash deaL

Its offer of 570 a share compares
with an all-time high for Prentice's

share price of almost S64 last year.

Early yesterday its shares were
suspended at Friday’s rfnging price

of S51K.

Gulf & Western has recently

emerged from a period in which it

has liquidated an extensive stock

portfolio, becoming in the process

more of a trading-oriented compa-
ny. It recently announced agree-

ment in principal on the sale of its

sugar operations in Florida and the

Dominican Republic.

Last year, the company's earn-

ings rebounded from 5169m to

5260m, its wipriainmuntg divi-

sion has also been enjoying strong

sales this year.

Mr Martin Davis, chairman of

Gulf, said yesterday that a merger
of the two companies would be in

the best interests of shareholders,

with “compelling operational and

market logic.”

The hid, he added, was based on
linking Prentice’s activities with
Gulfs own publishing interests at

Simon& SchusterandAHyn & Bac-
on.

Prentice Hall had net profits last

year of S38m on sales of $448m. It

employs 5,600.

lending rates

expected
Continued from Page 1

borrowing charges will provide a
boost to the economic recovery.

Until the last few days the au-

thorities were constrained by ster-

ling’s weakness, a reflection of con-

cern over oil prices, the miners'

strike and a strong dollar.

They are confident, however, that

falling US. rates, a weaker dollar,

and steadier oil prices have pushed
anxiety over the miners' strike into

the background.

Yesterday, sterling rose by 1.65

cents to close in London at $12680,
its highest level since mid-Septem-
ber. Despite the prospect of lower
base rates, sterling also registered

gains against most other curren-

cies, pushing the sterling index up
by 0.5 points to 762.
The dollar, which has suffered

from a marked change of sentiment

after the steady decline in US.
rates, dropped further against virtu-

ally all currencies in nervous trad-

ing ahead of the UB. election today.
The dollar dosed in London at

DM 22285, down 1.85 pfennigs from
Friday.
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UK urged to rebuild industrial base
BY ALAN PIKE, INDUSTRIAL CORRESPONDENT, IN EASTBOURNE

continuing high level of unemploy-
ment and urging the Government to

take a more positive attitude to-

wards the construction of much-
needed infrastructure projects. A
second resolution, declaring that

Britain's future is dependent on the

restoration of a sound manufactur-

ing base “to which end financial,

economic and industrial polities

should be firmly directed," was sup-

ported overwhelmingly.

Yesterday’s debate reflects a feel-

ing among some delegates that the

increasingly urgent concern about
unemployment which Government
ministers have been demonstrating

STRONG calls for the UK Govern-
ment to support infrastructure proj-
ects and recognise the need for a
sound manufacturing base were
made at the annual conference of
the Confederation of British Indus-
try- (CBI) yesterday.

Delegates to the employers' orga-
nisation argued repeatedly mid
forcefully that an economic recov-
ery built around growth in the ser-

vice industries would succeed only
if it was supported by a powerful
manufacturing sector.

The conference in Eastbourne,
Sussex, unanimously adopted a res-

olution expressing concern at the

recently may make them more
open to suggestions for tackling it

than in the past CBI officials will

continue to lobby for the policies

agreed yesterday, with the Chancel-

lor of the Exchequer’s autumn
statement this month the next land-

mark on the horizon.

Several delegates criticised gov-
ernment policy for giving insuffi-

cient attention to the importance of
manufacturing. Only one - Mr Den-
is Cross, of Hambros Bank- spoke
against the motion calling for poli-

cies to restore a sound manufactur-
ing base.

Conference reports, Page 16

THE LEX COLUMN

Swiss role

for P&D
The UK authorities seem deter-

mined to leave the clearing banks
the smallest possible space for dith-

ering about the cut in base rates.

Half a point off the Bank's bill deal-

ing rates' the morning before a set
of money supply figures would be a

pretty broad hint at any time. Cou-
pled with sterling's resilient show-
ing yesterday, it also suggests a

healthy turnout for tomorrow’s gilt-

edged tender.

UBS/P&D
Union Bank of Switzerland yes-

terday unveiled its proposed aqua-
tion of Phillips & Drew with the
tantalising mriilp that its bid tprma

had not been the highest on the

table. But all the references to con-

cept and synergy could only serve

at first sight to heighten the appar-

ent incongruity of the deaL P&D,
after all, will be joining a bank as

renowned for foe discipline of its

domestic operations as it is for the

occasional inflexibility of its ap-

proach to the wider Euromarket
UBS has been making conspicu-

ous efforts to sharpen up its City of

London presence in the Eurobond
markets for the last six months or
so. The calibre of the economics re-

search available from P&D ought
to be some help here; but UBS is

most unlikely to have stepped intn

foe City revolution in search of

ways to compete more effectively

with foe other two big Swiss banks
in the Euromarkets. Expanding its

activities in. the international equity
and gilt-edged markets, on the oth-

er band, could well open up compet-

itive advantages for UBS over its

domestic rivals and might make
better use of its enormous home
base.

In this context, P&D oughtto
suit its requirements very nicely.

The Swiss bank can hope to match
its huge distribution network to a
role for P & D as a primary dealer

in London. The same should apply

to equities, where UBS has scored

some notable coups in international

distribution over the last year and
has only recently opened a repre-

sentative Office in Tbkyri.

Nor is the deal quite so incongru-
ous as it might seem for P & D. Of
all foe City’s leading stockbrokers,

its substantial lead in pension fund

management surely makes it the

most natural partner for a Swiss
bank. It may lose the business of

other Swiss banks, as it has lostthe
business of merchant bank compe-
titors. But it has the promise of

access to lavish capital resources,

combined with assurances of con-

tinued authority.

On this score, Eurobond dealers

familiar with foe management con-

straints imposed over foe years on
UBS Securities, the bank's subsid-

iary in the Euromarkets, will have

.their doubts; but foe wider City in-

terest will also focus on the rela-

tions between P & D’s fund manag-
ers and their new Swiss masters.

Continental universal bonks have
not always provided their discre-

tionary clients with foe service ex-

pected by UK pension fund trustees
- the integration of a prospective

City market maker with Swiss in-

vestment traditions looks a timely

reminder of the regulation prob-

lems ahoari

-
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Beazer/Bath

The Bath and Portland share

price has been looking for an offer

from Beazer for several weeks, ever

since Beazer squeezed past B&P in

a scramble to buy MJJCenL Now
that it has arrived, however, foe

Beazer opening bid. of 239p per
share only looks like whetting the

market’s appetite. And foe City of

London, which has grown accus-

tomed to seeing takeover bids from
Beazer - five of them tills year
alone - may regard this latest and
largest project as setting Beazer

something of a test

Wrapping up B&P together with
last month’s purchase of Kent
would hoist Beazer info a demand-
ingty higher division- than -it has
played in up to now. Institutional

willingness to go along with these
ambitions seems to be there; the
smooth underwriting of Beazer’s

cash offer yesterday would suggest

as much. Yet the increasingly

weighty bundle of acquisitions runs
the risk of diluting Beazer’s man-
agement strength, and increasing

foe balance sheet gearing at the
same time.

There must be some question, as

well, over the sense of throwing to-

gether a grouping which would run

from housebuilding to development

of body scanners. If anything, foe
purchase of B&P -bringing in more
mineral assets - would reverse the

logic of Beazar's recent disposal, of

a brickmaking business.

As for B&P, its prospects of re-

sisting at this price look solid

enough. The ' market seems pre-

pared to concede that between its

mineral resources and its rapidly-

Expanding fluid measurement busi-

ness, B&P should have little diffi-

culty in arguing for a variation

near 290p a share. Whether it can
persuade the Takeover Panel to

posh the price anywhere near foe
effective 3B0p per share which
Beazer is alleged to have

-

paid for

foe Kent stake in- B&P must be

very doubtful. The same goes for

the chances of frustrating the offer

altogether by trying to enforce

Kent's obligations not to dispose of

its B&P shares: that horse seems to

have bolted.

AB Foods

Judging by its trading statement;

Associated British Foods has made
a healthy move towards increased

volume and efficiency. In foe half-

year to end-September, trading

profits are up 23 per cent to £46m.

Fine Fare's contribution has risen

by 20 per cent, and Twining Tea has

been boosted by strong UB. de-

mand.
But the baking industry is still

fiercely competitive. ABF's.market-

leading operation is only just in.the
hi ante

t
anri to avoid sniping from the

Office of Fair Trading itmight have
to offer competitors a crumb of

comfort by adding lp to 2p to a loaf

of bread after December’s wage
round.

So, despite the company’s strong

retail content, the market does not

yet see it as the greatest thing Since

sliced bread. On a prospective p/e

of around 9 (assuming fall-year

profits of £132m taxed at 40 per

cent), it is well behind its retailing

This is also a reffection of ABF's
ffnnnraai performance. Its Inttsnp
ers only managed to eke out a 4JB

per cent retain on a E220m cash
pile, and the Chancellor of the Ex-

chequer’s tax changes have been
taken firmly on the nose. Though
its disposals were pulled off with

excellent timing - it sold its South
African interests just before the

rand collapsed - the market wants
to see that it can also make foe

most of its cash. On its bottom line

performance, ,foe shares fell 6p to

178p.
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Continental Illinois sells

leasing arm to Sanwa
BY WILLIAM HALL IN NEW YORK

CONTINENTAL Illinois, the big

Chicago bank saved from failure by
a;&5bn UJS. Government-led res-

cue package earlier this year, has

sold its leasing business to Sanwa
Bank of Japan for 550m.
Sanwa, which has . assets of

S104J}bn and is the fifth biggest

bank is Japan, is the latest in a
string of Japanese banks to make
significant acquisitions in the US.
financial services industry over the
last couple of years.

-

Last year Fuji Bank agreed to

buy two of Walter Heller's commer-
cial finance operations for S425m
and Mitsubishi Bank- paid '$282m
for the San Francisco-based Bancal

Tri-State, a West Coast banking op-
eration.

Continental Illinois' leasing oper-
ation, which has assets of 5800m,
staff of 150 and seven offices
around the country, has been up for

sale for some months. In a bid to

strengthen its financial position.

Continental Illinois has already
sold its London merchant bank and
announced plans to sell its opera-
tions in several European countries.

Mr Masahiko Inone, Sanwa
Bank's senior managing director,

said yesterday that “the awpiisritinn

of Continental Leasing Corporation
(CILC) represents an important
step in our efforts to expand both

our financial services capabilities in

the U.S. and our_worldwjde leasing
operations. CIL£ has a very broad
customer base ranging from For-

tune 500 companies to high-
tech-companies-"

- He said that Sanwa could provide
the extra capital needed to enable
the leasing operation to take advan-
tage of its growth opportunities.
Mr Bernard J. McKenna, CILCs

president, will continue in his posi-

tion and no management changes
are anticipated. Sanwa already has
branches in New York and Chicago,
an agency in San Francisco and a
$1.4bn West Coast bank, the Golden
State Sanwa Bank.

to lose competitive edge
over ‘look-alike’ software
BY ALAN CANE

APPLE COMPUTER, which is rely- Apple's Macintosh differs from puter. The new software is designed
ing heavily on the success of the in- most other personal computers in to cope with computer programs
novative ‘‘Macintosh” marhfap is in the facilities designed to make it written for the IBM Personal Corn-

danger of losing out to look-alikes' simple to operate. pater and a whole range of personal
from other computer companies. Users give it commands by point- computers which use similar op-

Digital Research, a leading TLS.- ing to small pictures (incons) on the crating (machine control) software,

based nttcrecomputer software video screen, instead of by typing This means thousands of computer
company, has developed a piece of instructions on the keyboard. The applications,

software which makes any business screen pointer is controlled by a The Macintosh, however, re-

mlcrocomputer look and behave small, box (mouse) which the user quires software written to its sped-
like a Macintosh. Launching the rolls around on the desk top. fications. The library is growing
software this week, Mr Paul Bailey, - The business personal computer rapidly, but is still small compared
Digital Research vice-president for market is dominated by IBM and with the vast array of software writ-

Europe, described it as “a portable, Apple, with IBM steadily increasing -ten far the IBM PC.
Macintosh-like environment.” its market share. Apple has been Apple said this week that it was
Computer manufacturers in the counting on the Macintosh, with its flattered by the efforts other com-

UK which have agreed to iscorpo- incons and mice, to reverse the panies were making to create Mac-

rate the new software Into their trend helped by a SlOOm adverbs- intosh look-alikes',

products include ICL, ACT, which ing campaign in the U.S. in 1984. It "It cost us about SlOOm to create

makes the fast seeing “Apricot”, now has 9 per cent of the VS. mar- the Macintosh. 1 would be very sur-

andAcom. which has developed a ket prised if the Digital Research prod-

range of business microcomputers In the UK, where ithas been slow uct comes close to its performance,"

in the wake of its successful BBC to make progress, a £3m advertis- a spokesman said.

TTmrhirm • ing campaign has put the Matin- Digital Research is offsing its

At least three personal computer tosh on television every night dem- Gem software only to computer
manufacturers in’ the. U.S., which onstrating its “user-friendliiiess.’ manufacturers and systems build-

have not yet been named, are plan- . Now Digital is threatening to era; the product cannot be pur-
mpg- fo-pffec the new. Digital-Re- make all these special features chased Jike.a conventional compu-

,

search iMnware. caHed “Gem.” commonplace to any personal com- ter program. 1

Beazer offers £4Sm for UK group
BY RAY MAUGHAN IN LONDON

C. H. BEAZER (Holdings), the UK
building and property group run ag-

gressively by Mr Brian Beazer, yes-

terday launched ita fifth takeover

bid of the year with a £48m (S6Qm)

offer, vigorously rejected, for Bath
and Portland, the building materi-

als and building group.

The springboard for the. bid is a

22L1 per cent holding in Bath and

Portland, most of which Beazer

picked up last month when it paid

£33.4m for MilKent a quoted prop-

erty developer.

A condition of Kents original

purchase of its shares in September
was a clause prohibiting Kent from
taking more than 21 per cent within

five years of the purchase date.

Both sides are now contesting the

continued validity of that clausa

Beazer is offering two of its own
shares, down Bp at 388p, and 480p in

cash for every five Bath and Port-

land shares, which are consequent-

ly valued at just over 239p against a

dosing market price of 266p, up

41p.

County Bank, acting for .Beazer,

has underwritten a cash alternative

worth 226p per share on the basis of

335p per Beazer share.

Bath and Portland, headed by Mr
David Macdonald, a former direc-

tor-general of the Takeover Panel,

described the terms yesterday as

“ludicrously inadequate." Its assets

were shown at E24m - half the offer

price in the October 1983 balance

sheet.but the stock market believes

that a recent revaluation of Bath
and Portland’s reserves of stone,

sand and gravel will show assets of

between 250p and 280p per share.
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Pipeline

unit sale

by Texas

Eastern
By Terry Byland in New York

TEXAS EASTERN, the Houston-
based energy group with interests
in the North Sea, is selling its natu-
ral gas delivery operations in the
western U.S. It plans to sell its

Transwestern Pipeline subsidiary
to Houston Natural Gas for 5390m
in a deal to be finalised shortly.

Transwestern earned more than
£35m from sales of Sl.lbn in natural
gas in fiscal year 1983, representing
around a fifth of Texas. Eastern's
business.

Mr David Bufkin, chairman
chief executive, said the “maximum
value" and full potential to share-
holders of Transwestern Pipeline
would best be realised by its sale.

.

Texas Eastern will continue to

operate its East Coast natural gas
operations, which last year deliv-

ered 987bn cu ft of gas, compared
with 279bn by Transwestern. Much

;

of Eastern’s oil exploration and pro-

!

duetton interests are in the North
i

Sea, where it expects to “continue I

forward aggressively."

Texas Eastern put Transwestern
up for sale last month to reduce its

,

borrowings after its Sl.lbn takeover
of Fetrolane, the leading distributor

of liquefied petroleum gas in the
US. Transwestern's assets at the
end of June totalled 5715m. Its pipe-
line stretches 4,400 miles.

Late last month Texas Eastern
reported a sharp fall in third-quar-

ter net profits from S56.1m, or 51.08

a share, to 523.7m, or 45 cents.

Renault, set

to boost van

sales in UK
By Konneth Gooding in London

RENAULT of France expects to

boost its van sales in Britain Sub-
stantially in 1984 - for the second
year in succession - increasingly

:

a£

the expense ofUK-based producers.

The French company predicts that

this year it will sell over 7,000 vans,

up by more than 38 per cent from
the 5,048 registered in 1983.

Last year there was a rise of 57
per cent from 3,203 in 1982.

The surge follows the phased in-

troduction of Renault's Master and
Trafic vans since 1980 at the group's

Sovab plant at Batilly, near Metz.

Renault's British subsidiary has
become the largest customer out-

side France for the Master vans,

which are in the 2.8 to 3.8 tonnes

gross weight category, accounting

for about 10 per cent of output
The UK subsidiary registered

1,103 Master vans last year and ex-

pects the total to reach 1,500 in

1984.

It forecasts even better progress
with the lighter Trafic vans, in the

1.8 to 2.5 tonnes range. Sales in 1984

should jump to 5,500 from 3,945, ac-

cording to Mr Ray Thompson, gen-
eral manager, light commercial ve-

hicles, Renault UK.
This is against a background of

falling sales in the 1.8 to 2.5 tonnes

sector. By the end of September to-

tal registrations had fallen from
59,577 to 55,527 or by 6J per cent
Mr Thompson said that the Re-

nault vehicles were taking sales

from the three UK-based compa-
nies: BL's Freight Rover (Sherpa),

Ford (Transit) and the General Mo-
tors Bedford subsidiary (CF van).

He said that the prices of the

Master and Trafic vans were very
competitive, but insisted “everyone

mates a profit” One of the attrac-

tions of the French vans is that the

prices include as standard fittings

many items such as side-loading

doors and five-speed gearboxes for

which other manufacturers charge

extra-

LBI man joins

Fuji Bank unit
By Our Euromarkets Staff

Lloyds 'Rank international has lost

a key member of its Euromarkets

team just as it is on the point of re-

organising its merchant banking

business.

Mr Tom Hoffman, director of cap-

ital markets and one of the people

who took LBI into the Eurobond is-

sue business, is joining Fuji Inter-

national Finance as deputy general

manager and head of new issues

and syndication.

The group is the international in-

vestment banking subsidiary of the

!

Fuji Bank. Mr A. Yamamoto, depu-

.

tv general manager, said the group

is in the process of expanding its

Eurobond issue business.

J.P. Morgan
Third-quarter net charge-offs by
J.P. Morgan were S12m. while those

for Manufacturers Hanover were
S83.lm. The figures were trans-

posed in the table accompanying
last Wednesday's feature on US.
bank results.

MCA earnings decline

23% in third quarter
BY OUR FINANCIAL STAFF

THE DECLINE in net earnings at

MCA, the US. records and films

group that owns Universal Studios,

has continued with a 23 per cent fall

in the third quarter.

There was a small advance in the

latest quarter's figures, reported
yesterday by MGM/UA Home En-
tertainment which is one of the
largest film distributors and is 85
per cent-owned by MGM/UA
Entertainment
MCA profit was down at 535.37m,

or 72 cents, from S46.1m or 95 cents

in the third quarter, leaving the

nine-month total at S76.35m. or

S1.57, compared with 3122.27m or

S2.54. Revenue reached S1.15bn,

against S1.19bn, with 5413m,
against S407m in the latest quarter.

MCA said the setback was pri-

marily due to very disappointing re-

sults of theatrical releases. Where
earnings for the whole of 1982 were
a record 5176m, after the release of

ET, the Extra-Terrestrial, last year

they dipped to 5147m.
MGM/UA Home Entertainment

finished the year to August 31 with
net profit up at S48.55m, or SI.58 a
share, from 539.26m, or 51.40, after
a rise to S13.06m, or 44 cents, from
SI1.26m or 36 cents, in the fourth
quarter.

Revenue for the year totalled

519721m, up from $160.7m a year
earlier, of which 551.4m, compared
with S46.8m, came in the final

quarter.

UK allows Grove
bid for Coles Cranes
BY NICK GARNETT IN MANCHESTER

THE BRITISH Government has de-

Cruise liner

sale to aid

DFDS finances
By Hilary Barnes In Copenhagen

THE DANISH shipping compa-
ny, DFDS, yesterday announced

the sale of its 27,000 gross reg-

istered tonnage luxury cruiseBo-
er, The Scandinavia, to Sund-
ance Cruises Corporation (owned

by the Johnson l ine of Sweden,
Effoa of Finland *nH McDonald
Enterprises of the U.S.).

The sale will bring about a
substantial improvement in the

Danish company's ailing fi-

nances, improving its cash situa-

a yew from 1966, said Niels

Bach, managing dtreyfor-

The Scandinavia, which was
built in 1980-81 for DFDgft foiled

tourist route between New York
and the Bahamas, is to be used

by its new owners for cruise op-

erations on the U& West Coast
Ihe price of the sale was not dis-

dosnL
DFDS said last month it ex-

pected a net loss this year of be-

tween DKr lUm and DKr 130m,

after taring DKr 32bn in 1983.

dded not to refer the purchase of

Coles Cranes by Grove Manufactur-

ing, the US. crane-builder, to the

Monopolies and Mergers Commis-
sion.

The Department of Trade and In-

dustry said yesterday that this was
in line with advice given by the Di-

rector General of Fair Trading that

although the purchase gave rise to

some concentration in the manufac-

turing of wheeled cranes over 5

tonnes capacity in the UK, the pro-

duction of such cranes was interna-

tional and highly competitive.

The department also considered

that further uncertainty arising out
of a reference to the commission
over a period of several months
would jeopardise the UK's crane-

manufacturing capability and
would not be in the interests of the

business and the Coles workforce.

The decision came as a big disap-

pointment to the consortium of

eight directors and senior manag-
ers which had made an £llm
(S13.6m) bid for Coles, formerly part

of the defunct Arrow group, and
which thought it had virtually se-

cured a deal with the receivers.

Grove, part of the Kidde organi-

sation, which could now have about
16 per cent of the world's mobile
crane market and 75 per cent of the

UK market, is believed to have of-

fered about Cl5m.
The statement from the consor-

tium which made representations

to the Office of Fair Trading said

yesterday that its bid, supported by
the workforce, was mounted in the
conviction that the future of Coles
had to be secured. The support it re-

ceived from employees, suppliers,

customers, and interests in the

North-east “strengthened our con-
viction that what we were doing
was right for the company and the

region"

While disappointed, the consor-

tium wished Grove “every success."

Grove, which has an assembly site

in Oxford, says it will continue
manufacturing in Sunderland, al-

though it will have to assess the
size of workforce required at Coles.

SEC clears

official of

bribery

cover-up
THE U.S. Securities and Exchange
Commission has cleared Mr John
Fedders, the director of the agen-
cy's enforcement programme, of

any wrongdoing in connection with
his role in a 1977 investigation of

the Southland convenience stores

group.

Mr Fedders, who did not join the
SEC until 1981, was cleared by a
vote of the full commission after an
interna] SEC staff study recom-
mended that he be exonerated.
The study centred on allegations

that Mr Fedders, while a private

Washington attorney, bad helped
Southland to cover up evidence that

the company had funnelled bribes
to one or more officials of the New
York State Department of Taxation
and Finance to win a favourable

ruling in a sales tax dispute.

Mr Fedders had been retained by
Southland to help it to conduct an
investigation of the suspected brib-

ery’ plot

Southland was found guilty by a
Federal jury in June of conspiracy
to defraud the Federal Internal

Revenue Service by planning to

bribe state officials. Reuter

Stephens bank
in HK move
By Our Finance Staff

STEPHENS INC, a family-owned

US. investment bank based in

Little Rock, Arkansas, has bought
the Hongkong Chinese Bank for

HK$337.Im (US$43m) from Over-
seas Trust Bank, the large Hong
Kong bank.
The acquisition, through a subsid-

iary of a Cayman Islands financial

holding company controlled by Ste-

phens, is part of a plan by Stephens
to expand its banking and firmnra

in the Asia-Pacific basin area.
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After the RAS deal, Germany’s big insurer remains a predator. Jonathan Carr reports

Allianz keeps the insurance world on its toes
FOR A HAN who has just

pulled off one coup abroad and
is plotting another at home. Dr
Wolfgang ScfcA'.en looks any-

thing but a revolutionary. The
slim, dapper chief executive o£

Allianz Versicberung. West
.Germany's biggest insurance
concern, likes tennis and rotary
club meetings — and hates

publicity. Yet at the age of 57
he is forcing through plans to

extend and overhaul his group
which Allianz’s rivals are watch-
ing with shivers of concern.

It is not only Dr Schieren’s
natural reticence which caused
Allianz to deny until the very
last moment that it was nego-
tiating a major acquisition in
Italy. It is less than a year since
Allianz lost its takeover battle

for Britain’s Eagle Star
insurance group, and only a
few months since it decided not,

after all. to buy the insurance
interests of Armco, the diversi-

fied US. concern. There were
clear signs of irritation at

Allianz over the “ luckless
suitor ” image it was given here
and there, and a determination
not to breathe a word about the
Italian deal until it was wholly
•• in the bag.”

The third time has proved
lucky! Dr Schieren (backed by
his fluently Italian-speaking

director for international opera-
tions, Herr Detlev von der
Burg) has won for Allianz
effective control of Italy’s

I

second biggest insurance group.

, The 38 per cent stake in
1 Riunaone Adriatic^ di Sicurta

j

(RAS) being acquired from the

Italmobiliere holding company
will cost Allianz more than
DM 850m ($2S9m). In other
words it is one of the biggest

investments ever made in Italy

by a West German concern.

Despite that, it would be rash
to asuxne that Allianz no longer
has the interest, or funds, to

pursue its search for suitable
acquisitions in the U.S. and
Britain. It is pointed out that
Allianz made a clear profit of
DM 550m in tis battle with BAT
Industries for Eagle Star, and
that sum covers nearly two-
thirds of the purchase price of
the RAS -stake. Finding the
rest of the money, and having
plenty left besides, will be no
problem for Allianz which last

year alone had pre-tax profits

of DM 561m, of which DM 379m
came from the company’s
DM ll.lbn-worth of invest-
ments.
None the less. Dr Schieren

would hardly have sunk that
kind of money into RAS only to
extend Allianz’s, admittedly
modest, presence on the Italian
market. The real point is that
RAS, with its operations in 30
countries, fits perfectly into the
strategy of foreign expansion
on a broad front which Dr
Schieren has been developing
for years.
When Dr Schieren took over

as chief executive in 1971. only
a tiny fraction of Allianz’s pre-
mium income came from
abroad. By last year, thanks not
least to acquisitions in the U.S.
the foreign share had risen to
17.2 per cent (DM2.6bn from

total premium income of
DM 15.4bn). The RAS deal
helps Allianz take a great leap
forward abroad—at relatively
little cost More than half of
RAS's L2,400bn (close to
DM 4bn) premium income
comes from outside Italy. In
other words, in premium income

insurance companies, Allianz
has to conform to rules laid
down, and monitored by. The
Federal Insurance Supervisory
Office. Among other things,

these impose limits on the size
and types of investments in-
surance companies can make
with -their underwriting provi-

WORLDWIDE PREMIUM
INCOME IN 198S

DMbn
Germany 12.8
Elsewhere in Europe 0.9
North & South America 1.5
Africa, Asia& Australia 0.2

Total 15.4

sions. The underlying principle
is that “a cobbler should stick

to his last”—that is, insurance
companies should not dabble
too much in non-insurance sec-

tors with their Clients’ money.
It is not surprising of Dr

Schieren has cast an envious
eye at the diversification

carried out by non-German
insurance companies, for
example in the UA, and is

aiming for a new group struc-

ture which would let Allianz
enjoy some of the same advant-
ages.
The mere hint that a new

structure of some kind is in the
offing has been enough to send
the Allianz share price soaring
into the DM 14.00s (from a low
this .year in the DM 700s).
Much of the stock market
speculation about Allianz plans
is contradictory and in part goes

beyond what German insurance
law would permit.

In essence, the question is

-bow much in' the way of- funds
does Allianz have available in

excess of those legally required
to cover the risks of its insur-

ance activities, and what group
structure can be found to let

these “liberated” ftmds per-

form more effectively. That
this raises legal and tax issues

Triumph-Adler talks with

IBM on typewriter link
BY JOHN DAVIE5 IN FRANKFURT

TRIUMPH-ADLER. the West
German office equipment com-
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IBM is believed to be in-

Triumph-Adler

Electronic typewriters

There has been speculation

talks became known in trade
circles.

The discussions are thought
to have covered the prospect
that Triumph-Adler would
supply modified compact
machines for use in the produc-
tion .of IBM models, to be sold
in various .markets, including
the U.S.
Trimpb-Adler has been step-

ping up electronic typewriter
production this year, despite
being caught up in the metal-
workers’ strike over shorter
working hours in May and June.
Output of its Frankfurt and

West Berlin electronic type-
writer factories is expected to
be well over half a million this

year, compared with about
450.000 last year.

It <daims til supply one-sixth
of the' world's electronic type-
writer market and to* have
nearlya third of the office elec-
tronic typewriter segment of
the market in West Germany, ‘

Heavy overseas demand
for Statoil’s bond issue
BY FAY GJESTER IN OSLO

on . tbe' Norwegian

totalling

The five-year bond, with

per cent coupon. It is the
second bond loan the state oil

company has raised on the
Norwegian market this year.
Of its 1984 borrowing require-

ment, estimated at about
NKr llbn, Statoil h*s so far
raised about NKr 6.1bn

—

NKr 600m on the domestic
bond market and tbe rest as
direct loans from Urn state or
as export credits. Its needs
next year will be considerably
smaller than this, because of
increased income from the
Statfjord field, in which it has
a 42 per cent stake, and partly
because of the planned reform
of Statoil’s economic role.

These securities hove been sold outside the United States ofAmerica and Japan. This announcement
appears as a matter ofrecord only.

Adolph Saurer

expects to

show a profit
NEW ISSUE Sth November. 1984

By John Wkks in Zurich

NIPPON SEIKO K.K.
{Incorporated with limited liability under the Commercial Code ofJapan}

U.S.$70,000,000
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Fuji International Finance Limited

Algemene Bank Nederland N.V.
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Credit Commercial de France
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County Bank Limited

Credit Suisse First Boston Limited

IBJ International Limited
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ADOLPH SAURER, the Swiss
engineering concern, expects to
return to profits this year, after
losses in each of the past five
years.

The group, which has carried
out a major reorganisation 1

centred on the divestment of
i

motor-vehicle manufacturing

I

activities, has this year profited 1

from the upswing in inter-
national demand for weaving
and twisting machines. Sales
have also been boosted by the
accelerated delivery of an army
vehicle order from the Swiss
Defence Department
In the first nine months, these

factors by far outweighed slug-
gish business in embroidery
machinery and led to a 26.1 per
cent rise in group turnover to
SwFr 891.4m (?157m). New
orders were up for the period
by 12.9 per cent to SwFr 298.4m
• Swissair, Switzerland's
national airline, expects that
1984 profits wil be about the
same as last year, when net
profits rose 46 per cent to a
record SwFr 58.2m after a 4.4
per cent rise in revenue to
SwFr 3.7bn.

Smith Barney, Harris Upham & Co
Incorporated

is Upham & Co. Soci£t£ Generate de Banqne S.A,

Union Bank of Switzerland (Securities) limited

BANCO DI NAPOLI

INTERNATIONAL S.A.
U.S.I lQtMMMWO

Floating Rats NotesDoc 1995

For the six months 5th November,
1984 to 7th May, 198S, the Notes

will carryan interest rate ofIOKiS
1 per annum with a Coupon Amount
SVA S536X perUS flOfiOO Note;

payable on 7th May, 1985.

BanVmTitgtCompany,London
AgentBank

terms RAS’s foreign operations
were not far behind those of
Allianz. Together, even allow-
ing for cases of overlap and
rationalisation, they make a for-
midable combination.

Dr Schieren has been forcing
the pace abroad above all be-
cause Allianz .has become too
big for comfort at home. It
has a domestic market share
of around 14' per cent in~the
life sector and somewhat more
titan that .in non-life business.
Efforts to boosts its .position
markedly on either front would
fall foul of the cartel authori-
ties.

But It is not only the cartel
office guidelines which have
made Allianz at home look like

a restless giant in chains. In
common with all other German

of extraordinary complexity is

shown by the fact that Allianz

has delayed passing -on infor-

mation about what is planned to

its own staff, let alone to the
outside world.

just one of the questions Is

whether Allianz can find the
right formula by re-forming
existing companies in the
group, which is likely, or
whether a new holding company
may be required.

Nor is it yet dear just what
aim will be pursued with these
"liberated” funds, which could
amount to several billions of
D-marks. White stock market
reports that a gigantic financial
holding with several !«»*««ng
banks is planned have been
firmly dented, it would seem far

from absurd for Allianz to diver-

sify into financial services.

But tWs raises another tricky

problem. Competing commercial
banks (including Deutsche,
Dresdner and ' Bayerische
Vereinsbank) - have stakes in
Allianz and seats on the super-
visory board. A diversification

into financial services by Allianz

which seriously encroached;.oq
the interests of any of imeae
banks, , let alone all : of them,
would' be decidedly tfcftfaftkto

push through—even Dr
-Schieren.' . "t’l ••

It would be surprising: if,- this

particular Gordian, 'knot- at.

Allianz were untiedtoy theitSme

of the - next supervisory- hoard
meeting next' month.. But then

Dr Schieren is a .
very detea'-

minedman—and is riwaysgopd
for -a surprise! v

Strong third quarter for Akzo
BY OUR FINANCIAL STAFF

AKZO, the Dutch chemicals and
fibres group, reports an Increase
of more than half in net profits

for the third quarter of 1984.
and is stepping up its interim
dividend.

After tax; profits for the
quarter have risen from FI 112m
to FI 177.4m <$53.4m) to .extend
the strong gains shown halfway
through the year. For tbe nine
months net profits are FI 570m,
against FI 284m.

The interim dividend isgoing
up from FI 1 a share to FI 1.50

on capital Increased by the
March rights issue. For 1983,

shareholders received a total

payment of FI 4.

Turnover for the quarter
made only modest progress,
rising from FI 3.75bn to

FI 3.92bn. But trading margins
are still moving hi Akzo’s favour
and operating profits rose by
almost a quarter to FI 296m.

Nine-month turnover was
FI 122bn, against FI UJbn,
and operating profits increased
to FI 990m from FI 574m for the
first nine months of 1983.

Eartier this year Akzo fore-

cast that net profits for li#9

whole ' of 1984 would emerge

well ahead of the FI' 428m
returned for 1983. _

*« *

Tbe 1984 third quarter per-
formance has been boosted .by
lower interest payments ,'aadaa
extraordinary credit of FI &8m,
compared with a FI 33m debit
in 1983. The tax charge for tius

quarter was higher, however.'

In tiie third quarter.' tjjB

chemical products : dtvte&bo,

pharmaceuticals, mteeellanebtm
products . and synthetic fibres,

with the exception pfAmericas
Enka. contributed toother -profit

increase. Operating income hi
coatings and consumer products
was reduced.

*
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BASFAktiengeseflschaft

3rd Call to exchange
shares bearingthe name of

Badische Anifin~& Soda-FabrikAktiengeseflschaft

After payment of the dividend forthe 1983 business year,

new dividend coupon sheets will have to be issued for our
compan/s shares. In this connection the share certifi-

cates, which are no longer correct owing to the change of

name from "Badische Anilin-& Soda-Fabrik Aktienge-
senschaft" to "BASFAkBengeseiischaft" resolved by the
General Meeting on June 20,1973, should also be ex-

changed pursuant to section 73 of the Joint Stock Corpo-
rator! Act of the Federal Republic ofGermany.

We hereby request our shareholders to exchange their

now incorrect share certificates bearing the old name of
"Badische Anilin-& Soda-Fabrik” together with the left half

of the renewal coupon for shares bearing "BASF Aktien-
geselischaft” along with a dividend coupon sheet contain-

ing dividend coupons Nos. 1 -20 and a renewal coupon

until December 1 0, 1 984, inclusive

during normal business hours at one the following banks
in London:

Kleinwort, Benson limited,

20 Fenchurch Street, London EC3P3DB

S. G. Warburg &. Co. Ud,
30 Gresham Street, London EC2P 2EB -

In accordance with a resolution of the General Meeting of
ourcompanyon June 29, 1984, our share capital is solely
represented by shares ofDM 50.- par value. Certificates

are available for 1 share (DM 50.-), 10 shares (DM 500.-),
20 shares (DM 1,000.-) and 50 shares (PM 2,500.-).

The new share certificates will be supplied to sharehol-
ders free erfcommission and charges. Depositary banks
are requested to contact one of the above-mentioned ex-
change offices with regard to payment of commission.

The newly issued share certificates are good deliveryat
the London Stock Exchange. The incorrect share certifica-

tes bearing "Badische Anilin-& Soda-Fabrik Aktiengesell-
schaft” ceased to be good delivery.

Incorrect share certificates not presented by December 10,

1984 can, pursuant to section 73 of the Joint Stock Cor-
poration Act of the' Federal Republic of Germany, there-
after be invalidated. The necessary authority has been ob-
tained from the District Court of Ludwigshafen am Rhein.

The Board of Managing Directors

BASFAktiengeseflschaft

D-6700 Ludwigshafen/Rhlne November 1984
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HowThe \1<>rgnn Bank
centrales on serving major
corporations in theUK.

Incorpoiatccl with Eroded habdoy h the U S A.

m* ,**,;* » : s
1 y,

*%*"

—mini—
Among the Morgan officers who collaborate u> serve UK. companies, are, at left: John McCoUoch, U.K. corporate banking, London; Stephen KJrmse commercial naoer New York.- Harvev

*

I^> CtadesDu^ Morgan Guaranty Udt Deborah Banco. treasury; Andntw Canwnght, U.K. co^SLking. light Mttaik*.££fE£lE£ New 6S£

The Morgan Bank specialises in serving multina-

tionals. In the U.K this means we bring leading

British corporations and U-K-based subsidiaries

of U.S. and other foreign firms the worldwide

resources of a major wholesale bank—with the

personal; attention usually associated with much
smaller banks.

We structure innovative financings, in ster-

ling, dollars, and other, currencies. We’re a leader

in interest rate and currency swaps, Eurobond

issues, international treasury management, finan-

cial futures, foreign exchange options. Morgan

bankers will advise you on the right time and way

to do financings—long- or short-term, at fixed or

floating rates, and in the best currency.

Here’s how we serve U.K clients.

Our London bankers work closely with a
special Morgan group in New York that serves

U.K companies in the U.S. market. Together we
provide tax-efficient acquisition financing, com-
mercial paper services, bridge loans, term loans,

private placements. Recently we structured a
unique financing that enabled a U.K. multina-

tional to acquire a U.S. company, completing a

deal that might not otherwise have succeeded.

Morgan Guaranty Ltd, our international

capital markets arm based in London, is a major
manager and underwriter of fixed rate, floating
rate, and convertible securities in the Eurobond
market—and a pioneer in swaps, deferred rate set-

tings, debt and equity warrants. Last year we did

over a dozen capital markets deals for U.K. clients.

The Morgan Bank

Companies call on our international merger
and acquisition officers. Recendy, for a British cor-

poration wanting to sell a subsidiary, we provided
a valuation using computer modelling, identified

a U.K buyer; and advised in final negotiations.

Another resource: Morgan’s corporate

finance advisors, who specialise in capital struc-

ture analyses, diversification strategies, valua-

tions. For a U.K client acquiring a U.S. company,
we analysed its strategic plan, prepared financial

projections, and recommended a capital structure

to minimise costs and maximise flexibility.

To find how we can serve you, write or call

John McColloch, Vice President, U.K. Corporate
Banking, Morgan Guaranty Trust Company,
1 Angel Court, London EC2R 7AE; (01) 600-2300.

MemberF&C
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INTERNATIONAL COMPANIES and FINANCE

Fanuc sees record profits

after 34.5% interim rise

NZ insurance group

well ahead midway

BY YOKO SHIBATA IN TOKYO

REFLECTING brisk private

capital investtroent, Fanuc, the

world's largest manufacturer of

numerically controlled (NC)
equipment for machine tools,

posted a 34.5 per cent jump in

pre-tax profits to Y25.Sbn

($l07m) for the half year to

September on sales up 30 per

cent to YfiSbn. Net profits were

40 per cent higher at Y12J2bn.
.

Strong demand for NC equip-
ment Is expected to continue in

the current half, and this should
offset heavier amortization

costs resulting from the con-

struction of a new NC equip-

ment plant. The company
expects to post record earnings
for the full year.

Famuc. operating at full

capacity, is currently producing
4,000 NC units a month, up from
2,800 units in the same period
of 1983. Sales of NC equipment
for the half year rose by 30.8

per cent in value to account for

83 per cent turnover. Exports
jumped by 45 per cent to ac-

count for 38-8 per cent of which
direct exports advanced by 45.1

per cent to account for Y19bn.

This was helped by brisk gales

of industrial robots to the U.S.

including shipments to CM
Fanuc, a joint venture with

General Motors. Exports of
Fanuc NC systems to be in-

corporated in other makers'
machine tools rose by 44.9 per
cent to Y7.4bn.

The increase in NC produc-
tion improved the company's
cos t-to-s ales ratio by 1-4 per
centage points to 51.4 per cent

and this contributed to the good
earnings performance.

For the current half year pro-

duction capacity is expected to

expand to 5,000 units a month,
thanks to the transfer of pro-

duction facilities from Tokyo's
Hino-plant to a new plant in

Fuji. The introduction of new
NC equipment models, which
are said to be priced very com-
petitively, and increased
efficiency are expected to boost
earnings.

Fanuc has between 40 and 45
per cent of the world market in

NC equipment and in European
countries, the company has had
little competition since its tie-

up with Siemens of "West

Germany and the retreat by
Philips and Robert Bosch from
the field. Fanuc expects
increased demand from Euro-
pean machine tool makers in

the current half year, follow-

ing the rise in interest from
U.S. and domestic manufac-
turers.

Full-year pre-tax profits are
projected at a record Y47.3bn,
up 13 per cent, net profits at

Y22.7bn, up 16 per cent and
sales at Y139.6bn, up 20.9 per
cent.

• Ishikawajfma-Harima Heavy
Industries, Japan’s second-
largest heavy machinery manu-
facturer, has reported profits

down by 15 per cent to Y9.3bn
(338.5m) before tax and extra-

ordinary items, for the six

months to September 30, against

the prior year’s interim Yllbn.
Net profits fell from Y5.71bn to

Y4.69bn on sales up from
Y390.19bn to Y406.3bn.

The company said the
sluggish performance reflected

in part increased research and
development expenditure. The
interim dividend is being held
at Y2 per share.

BY OUR FINANCIAL STAFF

NZI, THE New Zealand
insurance and financial services

group, has reported a 53 per
cent increase in consolidated
net earnings for the six months
ended September 30 from
NZS24.7m to NZS37-8m
(U.S.? 18.7m). Gross revenues
during the period were
NZS518.2m, up by 28.7 per cent
on the first six months of 1983.

Tile company said that the
devaluation of the New Zealand
dollar by the new Labour
government had “ materially
contributed " to the increase.

It also brought about a large
increase in NZTs offshore net
assets, overseas insurance expo-
sures, and capital needs.
From April 1. however, the

group has introduced a new
a«.-counting policy to take net

gains and losses arising from
foreign exchange fluctuations

directly to reserves rather than
through the earnings statement.
For the six month period, these
fluctuations came to a total of
NZ$67,8m.
Reviewing its business in

detail, NZI says that past
measures in its general insur-
ance division to improve under-
writing out-turn and to reduce

to improve business, with
Australia, New Zealand,

Malaysia, and Hong Kong all

contributing. No profit break-
down for the division was given.

In the life insurance division,

operating earnings of NZ$l.5m
were reported, while finance
companies provided operating
earnings of NZ53.Bm, up 77.3

per cent from 1983. Disposals
by the division contributed a
farther NZ56.4m.

• New Zealand Steel has re-

ported a 118 per cent jump in
after-tax profit for the half year
ended September 30 to
NZS15.5m from NZST.lm the
previous year Dal Hayward adds
from Wellington.

NZ Steel is the country’s only
steel producer, making a wide
range of domestic and export
products. It also exports iron
sand concentrate to Japan.

The directors say last year's
result reflected low demand
from the domestic market, but
sales for the first six months of
this year were NZS198.6m com-
pared With NZS135.5m. The
company has announced an
interim dividend of eight cents,
compared with three cents last

Mayne
rejects

APM bid
By Michael Thomp»on-Nod in

Sydney

MAYNE NICKLESS, the
Australian-based transport,

security, and computer services
concern, yesterday officially

rejected a AS128m (USS109m)
partial takeover offer by APM,
a diversified manufacturing
group.

The company said the APM
bid was unwelcome, inadequate,
and opportunistic, and that a
poll of shareholders showed
that fewer than one in 100 plan
to accept the offer.

APM is offering to buy up to

40m Mayne Nickless shares at

AS3.20 cash each, ex-bonus,
equivalent to AS3.52. including
the recent l-for-10 bonus.
Alternatively, it is offering
seven APM shares for five

Mayne Nickless ex-bonus.

Mayne Nickless, which has
security and armoured car in-

terests in the U.S., maintains
that its shares are worth more
than AS5 each. It says the offer

bas " no business or commercial
logic,” and is forecasting a 45
per cent increase in net profit

to AS37m for the year to June
30 1985. Since the offer was
announced, Mayne Nickless
shares have consistently traded
well above the offer price.costs have helped substantially * year.

MIAMI 2PM WVRIS8PM JAKARTA 2AM

Merger plan by two

Norwegian banks
BY FAY GffiSTER IN OSLO

UNION BANK OF Norway, a

commercial bank owned jointly

by most of Norway’s savings

banks, is to merge with Spare-

banken Oslo Akershus (SOA).

a leading Oslo savings bank,

creating a new institution which

will be Norway’s fourth largest

bank. The merger will be
effected by formally winding up
the two existing banks and the
establishment of a new one.

Plans for the merger, an-

nounced yesterday by the boards
of Union and SOA. are expected
to be approved within the next
fortnight by their respective
governing bodies. The consent

of the authorities will also be
required, since Norway's bank-
ing laws will have to be revised
to permit the merger of a com-
mercial bank with a savings

bank. Official approval is ex-

pected, though the necessary
legal changes could take about
a year. Meanwhile, once the
two banks’ governing bodies
have assented to the link-up,

their managements will begin
to co-ordinate activities.

siti«» the new bank—as yet
unnamed — win be a savings
bank, it will have no share

capital. The savings banks which
are now shareholders in Union
Bank wil receive "basic fund
bonds” In exchange for their

shares, in an amount corres-

ponding to 150 per cent of the

par value of the Union Bank
shares wbich they hold. Union's
share capital is NKr 193.5m
(U-S.$22.5ra). Annual interest

on the bonds will vary.

Mr Olay Eikeland and Hr Ove
FJotaker, the respective manag-
ing directors of Union arid SOA
will be joint managing directors

of the new bank, which will

have total assets of NKr 26bn.

will employ 2,400. and will have
108 branches in the Oslo/
Akershus county area, as weir
as regional branches in seven

other Norwegian cities and
towns. Abroad, it will retain

the representative offices in

London. New York, Stockholm,

Helsinki, and Copenhagen now
operated by Union. In

Luxembourg, where Union now
has a stake in Banq.ua Nord-

Europe, a consortium bank, the

new bank will withdraw bom
Nord-Europe and establish a

wholly owned subsidiary

instead.

Advance in midterm sales

and earnings for Sharp
BY ROBERT COTTRELL R4 TOKYO

SHARP, the Japanese elec-

tronics manufacturer, has
reported record parent com-
pany profits of Y30.85bn
(8128m) before tax and extra-

ordinary items for the six

months to September 30, an
increase of almost 23 per cent
over the Y2SJZ2bn reported at

last year's interim stage.

For the full year, Sharp is

forecasting parent company
profits of Y64bn before tax and
extraordinaries, and net profits

of Y34bn on sales of YOlObn.
Last year, the company
achieved pre-tax profits of

Y52.17bn, net profits of

Y29.14bn net, and sales of

Y756.S6bn. Sharp is raising its

interim dividend from Y5 to
Y5.5, and plans a similar
increase in the final distribu-

tion, making Yll for the year.

Sales for the half year under
review totalled Y446.76bn, an

increase of 22 per cent over
the Y366.62bn achieved in last

year's first half. Reviewing its

divisional sales breakdown,
Sharp says electronic' equip-

ment sales rose by 25.9 per
cent to Y151.96bn, electrical

appliance sales by 23.6 per cent

to Y91.78bn, - industrial

machinery and electronic com-
ponents by 21.5 per cent to

Y155.15bn, and audio goods by
8.7 per cent to Y47-$Bbn.

• Nippon Oil, Japan’s largest

primary oil distributor, recorded
a tumround -from last year's

Y7.4bn interim loss to a parent
company profit of YK23bn
(S341ra) before tax and extra-

ordinary items for the six

months to September 30.

The company expects full-year

profits to Y33bn before tax and
extraordinary items, compared
with Y2K2bn for 1983-84. .

CitiBankingcanhelp
keepyourcompany’smoney
workingaroundtheclocks

From The Cid ofTomorrow?. . CitiBanking today.

Mail. Telephone. Telex. If your company is still doing
most of its banking in traditional ways, it’s notjust
wasting time. It’s losing money.

With CitiBanking, you get the timely financial

information you need. And the ability to act on it fast.

Because only CitiBanking gives you electronic access
to your accounts in over 33 countries.

You can monitor the transactions in your foreign

and domestic accounts as they occur. Get up-to-the-

minute money market and foreign exchange data.

And initiate multicurrency transfers and payments in

seconds. All with remarkable ease.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through ourown private financial

telecommunications network.
To find out how your company can benefit from

the world s most advanced electronically delivered
banking, call your local Citibank Account Manager.
You’ll get the services you need to keep up with the
times—and ahead of the competition.

UELOOHE TO THE CITT
CmBANtOCmCQRP9

GLOBAL ELECTRONIC BANKING

0 1984 Citibank, N.A. Member FD1C.

More bank licences in Bahrain
... BY MARY HUNGS IN BAHRAIN
THE Bahrain Monetary Agency a recognised UK bank and a
h^s awarded four -new banking member of • the '‘Accepting
licences

• - -
• Houses Committee, .by- Robert

' Bank Negara Indonesia 1940, Fleming- Investment Manage-
which has had a representative ment, by Smith Barney Harris
office in Bahrain for the past 18 Upham, the U.S. registered

months is now licensed as an securities broker and financial

offshore banking unit (OBU>- adviser. In which at least two
Representative offices will Gulf Investment groups have

also be opened by Robert Flem- minority shareholdings and by
ing Holdings, the holding com- Tokai Bank, -one of the biggest
pany of Robert Fleming and Co, Japanese commercial banks.

CHINA NATIONAL

TEXTILES l/E COUP.,

HEBEI BRANCH

OUR COMMODITIES

COTTON

COTTON YARN

COTTON FABRICS

SPUN RAYON FABRICS

POLYESTER/VISCOSE
BLENDED FABRICS

PRINTED CAMBRICS

POLYNOSIC/COTTON
BLENDED FABRICS

TRUERAN

TRUERAN YARN

VINYLON/COTTON FABRICS

SPUN RAYON YARN

PURE SILK AND TUSSAH SILK

PURE SILK FABRICS

SYNTHETIC SILK FABRICS

ADDRESS : 8 JICHANG ROAD, SHIJIAZHUANG, CHINA
CABLE : "CHINATEX" SHIJIAZHUANG
TELEX : 22547 WHBFC CN
TELEPHONE i 21637

F.T. 500
SURVEY

The above Survey will
be published on the

following dates:

Friday November 9
(International Edition

only)
Saturday November 10

l
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BIDS AND DEALS

Ev Lancs
forecasts

sharp rise

m
By Alexander NtcoR

East Lancashire Paper Group,
seeking to ward off a £3.3m bid
from British Syphon Industries,
yesterday predicted that a
planned reorganisation of its

paper-making grill would drama-
tically boost profits 'is the first

half of 1985.

East Lancashire forecast pre-

tax profits of £47,000 for- the

whole of 2£S4,mth a £700,000
estimated profit from its mer-
chantlng division offset -by losses
tn paper manufacture. The 1984
profit estimate is before extra-

ordinary losses of about £lm
relating to the closedown of
three fine paper machines.

The reorganisation—agreed ir

principle with .• unions and
currently subject to negotiatiox—involve^ the Introduction of &

five-shift system running con
tenuously on the two remalnln:.
fine paper machines and twc
existing packaging paps.-

machines; 140 jobs will be less;

East Lancashire forecast that
these measures, budgeted tc

improve margins by £1.4m per
year, will allow the company u
show s £937,000 pre-tax profit ir

first half 1985. It promised <

restore the dividend for 1984
'

the 8J5p paid in 3982.
Earlier this year East Lanca-

shire omitted its interim dim-
dead after last year paying a
interim of L66p and a final c.

0JB4p.
Ur Brian Cox, the paper

group's chairman, said accepl-

anceof the BSX bid would pro
duce a reduction in income an:
that BSI “doesn’t have a lot t*

bring to the company in term
of management skills or Indus
trial logic."

'

Mr Bryan Morrall, chairman o
die drinks dispensing group,
criticised East Lancashire fo:

first passing the dividend, and
then expressing '* such great

optimism only a short time after-

ward^
- “To forecast £937,000 profits

out of what is pursely a re-

organisation is flying a bit of a
kite." Mr MorraU said. East
Lancashire's - management; he
added, was gropmxc at ways to

improve productivity, but miss-
ing great potential for growth.

BSI, which failed earlier this

year In a bid for floor covering
group James Halstead, is offer-

ing one of its shares, yesterday
worth 79p. np Ip, or 60p in cash

for each East Lancashire share,

which also ended yesterday at
?9p. np 4p. BSX already holds
16 per cent of the paper group.
First dosing dateTor the bid is

Friday.
• '•

L .Texas Petroleum
L. Texas Petroleum has

entered into1
' negotiations with :a

privately held TTJSr corporation
with a view towards a

.

possible
agreement on a combination of

the two companies.' Hone of the
substantive terms-of the agree-

ment has been finalised, but the
company expects, negotiations to
move rapidly and plans to release

information on terms as they
develop.
Because of the sfse of the oilier

party the Stock Exchange has
granted L. Tests Petroleum's
request that Its shares be
suspended.

* *
Grattan has acquired a Scot-

tish credit reference agency
from Westcot Credit Services.

This acquisition is aimed at

strengthening the group’s credit

referencing facilities. •
.

Cullen’s shares halted

as talks get underway
BY ALEXANDER NfCOLL

Cullens Stores, the loss-making
chain of grocery, wines and
spirits stores, yesterday an-
nounced for the second time this
year that it was involved In talks
with an unidentified party which
could lead to a bid for the
group.

Trading in Cullens’ shares was
suspended yesterday because Its
interim results are due. The
approach, it said, would " neces-
sitate the dissemination of up-to-
tate and price sensitive trading
and. information to a wider
audience.”

Market speculation about the
Identity of the possible bidder
entred on Mr Lewis Cartier,
who sold his supermarket chain,

Cartier Superfoods, to Tesco in
1978. He failed earlier this year
with a bid for 52 per cent of
Maynards, the retailer and con-
fectioner, and is believed still to
be seeking a publicly-quoted
retail group.

L- Hesse], the stockbrokers
acting as corporate finance
advisers to Mr Cartier, declined
to say yesterday whether he
was involved in talks with
Cullens, which is being advised
by Barclays Merchant Bank.

Cullens, valued at £6.3 mat the
suspension prices, has a split
capital structure which gives
more than 50 per cent of vores to
the Cullen family and a pension
fund of which family members
are trustees.

Cullens operates more than 100

stores in London and the South-

East; the majority are licensed.
Although the company has been
seeking to expand into large
stores, called Cullens Markets,
most cf its shops are small and
expensive to supply.

The small size of mist Cullens’
stores is believed to have
deterred larger retail chains
from showing interest in the
company.

Cullens, which puts emphasis
on high quality goods, reported
increased turnover In the year
ended February 29, 1984, at £30m
against £21.1m. But there were
losses of £63,000 pre-tax against
profits of £198,000.

Mexnec further expands
its W. German activities
leaner, a distributor of high
vcftmology electronic compo-
nents, microcomputer systems
and peripherals, has entered into
-u agreement to acquire 85 per
jot of 1ST Sales and Trading
hnbH.
Maximum consideration will be

TM 5.1m (£L38m), pvt of which
flU be satisfied by the issue of
rm Memec shares to a maximum

value of DM 2.1m (£0.57m) to
oe retained by the directors of
1ST.
The German company, based

'n Munich and founded in June,
'982, Is a specialist cBstaibutor
«f rotating memocy and con-
-.oUer products.
Turnover and pretax profits
f 1ST for tiie year ended
leoember 31 1BS3 were DM 4.04m

ffl.OSm) and DM 540,000
(£146,000) respectively. The
directors have indicated to
Memec that they expect turnover
and pretax profits for the 1984
year to be at least DM lm
(£2.90m) and DM L3m (£351,000)
respectively.
The acquisition represents a

further expansion of Memec’s
activities in the West German
market following the acquisition
in June, 1984 of Electronics, a
component distributor operating
in Hamburg and Munich.
The directors of Memec con-

sider that West Germany repre-
sents an important market for
high technology produets.
Memec has an option to acquire

the balance of 1ST by 1990 based
on the company's profits.

Fitch Lovell purchase
Fitch Lovell has acquired Frozen
Foods - (London), a long estab-
lished distributor of Bird's Eye
products, for £?..2m in cash and

FFL, which trades as Castle
Frozen Foods, has a developing
national business In the packing
and distribution of frozen food
hampers, and trading profits for
the year to end-September, 1984
are estimated to be in excess of
£325,000.

Its net assets at its financial
year end are estimated to be in
excess of £800,000, including cash
resources of over flm. •

Mr Geoffrey Hankins, chair-
man of Fitch, says that “ Castle
is another step in the expansion
of our frozen food distribution
activities based on Hedges and
Blue Cap Frozen Foods. Castle
has a good profit record and its

acquisition will further extend
our geographical coverage.”

Consideration for the deal has
been satisfied by 400,000 ordin-
ary 20p shares, worth £689,200,
in Fitch and the balance in cash.
Fitch will pay a further cash
gum not exceeding £300,000 when
KFL's accounts for 1SS3-S4 have
been audited.

Home Farm
in £515,000

acquisition
Home Farm Products, a

Sheffield-based pork and bacon
producer, is spending over
£500,000 on acquiring a private
company, Bowlers Potted Meat,
which manufactures a range of
potted meats and distributes
meat products to small retailers

I within a 50 mile radius of

j
Sheffield and Leeds.

The principal reason for the
acquisition it that it creates an
ooening for Home Farm in the
van distribution network
servicing small outlets. Until
now the company has focused its

attention on larke stores such
as BHS.
An earlier attempt to move

down Into van delivery on a local
basis was unsuccessful Bowlers
has around 25 vans, and Home
Farm will be able to use these
to promote its own products
towards small retail outlets whtcl
until now had been too small
for the company to supply
effectively.

The acquisition will cost
£515,000 covered by the issue
of 66,666 ordinary shares—worth
£44,000 at last night's closing
price of 66p—with the balance
In cash.

Bowlers' net assets for the
period ended 1983 amounted to
£309.505 which included cash
balances of around £300,000. Net
profits before tax in the year
were £102,189 which took in
about £30,000 of investment
income.

BIDS AND DEALS IN BRIEF

GHA, through its wholly-owned
Subsidiary - GRA ' Developments,
has sold 100,000 ordinary shares
In Southend Stadium. The hold-
ing becomes 900,000 shares (17.67
per cent Of the issued ordinary
capital or 184)1 per cent of the
total voting capital).

* * *
Acceptances have been

received from shareholders of the
Cafe Des Amis for the offer by
Kennedy Brookes, in respect of
33,790 shares (100 per cent).

Ir fr ~k

The board of Ireland Yard
Investments has announced that
the acquisition from Harvard
Securities of 500,000 ordinary
shares In Tang Growth Holdings
was completed on October 23
1984. . In addition, acceptances
have now been received in re-
spect of 1,010,500 Tarag shares
(representing 40.4 per cent of
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the issued share capital).'

There were no Tarag ordinary
shares held by Ireland Yard
prior to the offer period and the
shares acquired, or agreed to he
acquired, by Ireland Yard during
the offer period—which com-
prised solely of the shares
acquired from Harvard Securi-
ties—amounted to 500,000 shares
(20 per cent).

The offer is now unconditional
and it will remain open for
acceptance until further notice.

* * *
At an EGM of Bloddeys a

special resolution was approved
authorising issue of 215,000
ordinary shares of 20p each at
500p per share. As known, the
net proceeds of £lm are to be
used to finance part of a £5.6m
estimated cost of a new factory
and plant to manufacture simu-
lated hand-made oiicks.
Under the terms of an agree-

ment placing the 215,000 shares,
existing Block! eys’ shareholders
have subscribed for 81,875
ordinary and a number of insti-

tutions the balance of 133,125
ordinary shares.
The shares subscribed for by

existing shareholders represent
70 per cent of shares available

to shareholders who had not
previously undertaken not to

apply.
* * *

The merger between Coles
Cranes and Grove Manufacturing
Company is not to be referred
to the Monopolies Commission.

* * *
Norton Opax has agreed to

acquire 75 per emit of the
capital of Manor House Press for
£437,500 satisfied by the issue of

350,000 ordinary shares and cash.
The deal 'is due for completion
on November 8 and 277,500 of

the shares are being placed with
institutions on behalf of the
vendors.

Manor House (of London N4)
has been trading since March
1983 and produces year-books
and other publications. For the
17 months ended June 30 1984
it expects to make pre-tax profits

of some £74,000 on a turnover
Of £445.000.

The acquisition Is a further
step in Norton's plan to diversify
into specialised print - based
media sales. Its main activities

are the production of lottery and
fund raising tickets (Norton and
Wright), cheque books, and

* * *
Foseco-MJnsep says that,

through its Unicorn sector, a

wholly owned subsidiary has sold

its 50 per cent interest in

Carborundum Universal, South
Africa.

Consideration is £42m in cash
and the estate value of attri-

butable net assets is £3.2m.
*

Documents have been pasted
containing details of the re-

modified scheme of arrangement
whereby George Williamson pro-

poses to acquire the shares of

Romai Tea Holdings not already
owned for £1L25 cash per share.

* * *
Torchmark has reached agree-

ment in principle to accelerate

the terms of an earlier contract
to acquire 9.9 per cent o£ its

own common stock currently held
by American General Corpora?

tiDXL

BASE LENDING RATES
AAN. Bank 10i%
Allied Irish Bank 10i% s

Amro Bank 10|%
Henry Ansbacher 10}%
Armco Trust Ltd. 11 %
Associates Cap. Corp-- l(H9o
Banco de Bilbao 101%
Bank Hapoalim 10*%
BCCI I0i«6
Bank of Ireland 10|%
Bank of Cyprus 10J%
Bank of India m%
Bank of Scotland 104%
Basque Beige Ltd. I0i%
Barclays Bank. 10*%
Beneficial Trust Ltd.... life%
Brit Bank of Mid. East 10*%

I Brown Shipley 10i%
CL Bank Nederland ... JO*%
Canada Fermnt Trust 10i%
Cayzer Ltd. 10j%
Cedar Holdinp 11 %

l Charterhouse JapheL.. 10 %
Choulaitons lli%
Citibank NA 10*%
Citibank Savings filli%
Clydesdale Bank 101%
C. EL Coates & Co. Ltd. 113%
Comm. Bk. N. East 10*%
Consolidated Credits... 101%
Co-operative Bank *101%
Ihe Cyprus Popular Bk 104%
Dunbar A Co. Ltd. 10i%
Duncan Lawrie 10
E. T. Trust 11 % .
Exeter Trust Ltd 11 %
First Nat Fin. Corp. ... 12J%
First Nat Secs. Ltd... 12 % t

I Robert Fleming & Co. 10*%
Robert Fraser & Ptns. 11 % ,
Grindtays Bank fin«% :

Guinness Mahon 10*% 6
I Hambros Bank 10*% i

Heritable & Gen. Trust 10J%
I Hill Samuel §10*%
C. Hoare & Co t!0j%
Hongkong & Shanghai 10i%
Knowsley & Co. Ltd.... 11 %
Lloyds Bank 10j%
Mall inhall Limited 10$%
Edward Mansan & Co. 11*%
Meghraj and Sons Ltd. 10j%
Midland Bank 10j%

I Morgan Grenfell 10i%
National Bk. of Kuwait 10}%
National Girobank 104%
National Westminster 104%
Norwich Gen. TsL 104%
People’s Tst & Sv. Ltd. 12 %
R. Raphael & Sons 10}%
P. S. Refson Sc Co. 10}%
Roxburgh^ Guarantee 11}%
Royal Bk, of Scotland 10}%
Royal Trust Co. Canada 10}%
J Henry Schroder Wagg 10}%
Standard Chartered ...[|10}%
Trade Dev. Bank 10}%
TCB 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank... 10}%
Westpac Banking Corp. 10}%
Whiieaway Laidlaw ... 11 %
Williams & Glyn's 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 30*%
Members of the Accepting Houses
Committee.
7-day deposits 7.25%, T month
a.00%. Fixed rate 12 months £2.500

B.75-A £10.000. 12 months 10.00%.
7-day depoeils on sums of under
£10.000 7V.’,. £10.000 up W £50,000
fl%. £50.000 and over to%.
Call deposits £1.000 and D“" r 7V4.
21-day deposits over £1,000 ff4%>
Demand deposits 7V*.
Monaega bass rata.
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Joseph E. Seagram & Sons, Inc,
Uncurporuicrf wilh Unulcd liability in (be Slate of Indiana)

Wnrants to Purchase

U.S. $125,000,000
1214% Guaranteed Bonds due 1994

The Bonds will be Guaranteed as to
Payment ofPrincipal and Interest by

The Seagram Company Ltd.
(Incorponilctl ihkIct iIig laws of Canada)

7Tn‘./ijilutidur/ /mix’ niin.itl In subscribe* nr/minin- NiibscrifN-rN./iir /fit* ttVirrrm/s;

Goldman Sachs International Corp.

Morgan Grenfell & Co. Limited.

Societe Generate

Amro International Limited

Banque Nationale de Paris

Barclays Bank Group

Deutsche Bank Aktiengesellschaft

Dresdner Bank Aktiengesellschaft

Hill Samuel & Co. Umited

Mitsubishi Finance International Limited

Morgan Stanley International

Society Generate de Banque S.A.

Swiss Bank Corporation International Umited

Orion Royal Bank Limited

Wood Gundy Inc.

Banque Bruxelles Lambert S.A.

Banque Paribas

Citicorp Capital. Markets Group

Dominion Securities Pitfield Limited

First Interstate Umited

Manufacturers Hanover Limited

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Strauss Turnbull & Co. Limited

S. G. Warburg & Co. Ltd.

Thc'Warmnts. with nn Issue priceofU.S. H44. anti theBondsdue 190-1, in denominations orUS. S/.OOO. tWdian IssuepricenfiOOpcr
cent, have been admitled toihc Official l.lsl by f/i c Coi incfl ofThe Stock Excha ntfc. subject only to the Issueqfthe Global llarra ntand
the temporary GlobalBond. Interest on IhcBonds due 1994 Ispayableannually in arrearson NoucnibtT23. commencingon November
23. 1985.

Particulars qfthc Issuer.Guarantor. Whrrantsand Bonds arc available(n theExtel Statistical Services Umitedandmay bcobfafnerf
during normal businesshours onany ivcckday (Saturdays accepted} uptoand (ndudfny Noeember 20. J934from the brokers to the
Issue:

Cazenove & Co.,

12 lokenhouse Yard,

London EC2R 7AN

de Zoele & Bevan,

25 Finsbury Grcus,

London EC2M 7EE
Novembers, 1984

The Ebic banks:
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UK COMPANY NEWS

AB Foods shows progress without Premier HIGHLIGHTS

Associated British Foods, the
Allied Bakeries, Fine . Fare -and
Twining tea and coffee group,
saw its trading surplus rise from
£37,6m to £46.lm over the six
months to September 29. 1984.

The comparative figures were
struck after stripping out a three
months' contribution from the
Premier Group, which was so'd

in June 1983.

This was done in order to
facilitate comparisons with the
continuing activities of the
group.

At the pre-tax level profits
emerged at £33 6m after deduct-
ing interest of £2.6m and adding
in investment income of £10.1ro.

In the six months to October 1

1983. pre-tax profits totalled
£54.9m. This included a £12.4ra
contribution from Premier for
the three months to June 30 and
investment income of £7.9m-
Interest took £3.

Excluding Premier worldwide
sales increased by £i53m {or 12
per cent) to £1.44bn.

Mr Garry Weston, the chair-

man, says the group's strong cash
flow enabled it to minimise bor-

rowings — this was reflected in

lower interest charges for the
first six months.
He tells shareholders that the

directors are confident that the
satisfactory start made by the
operating divisions at home and
overseas will continue into what

FT 500
Which Dutch company
shot straight in at No 162
in the FT 500? Find out
with the publication of
the full list in Friday’s
edition of the Financial
Times.

is traditionary the more profit-

able half of the year.

The chairman cautions how-
ever that they are conscious that
the higher effective races of tax
charged will continue to have an
adverse impact at the net srofit

level.

Tax for the opening half took
£20-5ra (£16m) and left earnings

0.4p lower at 8p per 5p share.
Kqnaibaia't. the interim divi-

dend is being lifted from 1.6p to

l.7p net — a final of 3.4n was
paid previously.

Although capita] expenditure
was maintained at a high leve1

the UK tax charge rose from
£6.6m to £12.1m following the
reduction in capital allowances
and the withdrawal of stock
relief.

After providing for group tax
and substantially lower minority
Interests (£l.lm, against £5.4m>
attributable profits emerged
£l.5m behind at £32m.

There were extraordinary
credits of £3.7m (film) relating
to the profit on sales of
properties.

The lower leve' of investment
income was caused by the vola-
tile conditions which persisted
in the bond and short-term
money markets, particularly in

the early months of the half
year. Mr Weston says this was
disappointing when compared to
the high rates of return achieved
last year.

In the UK sales overall

increased by 9 per cent, the
principa 1 contribution coming
from the group’s retail divisions
where a sales increase of 12 per
cent was achieved.

All the main manufacturing
divisions reported satisfactory

growth in turnover for the period

with the exception of the bakery
division which remained static

in a highly competitive market
Trading profits m the UK

increased from £25.8m to £31.5m.
While the major part of this

increase was achieved by the
group's retailing activities,
improved results were also
reported by the majority of tbe
company's manufacturing divi-

sions.

Overseas sales at £350m. and
trading profits of £l4.6m, showed
increases of £60m and £2.8m
respectively. Currency realign-
ment accounted for £34.4m nf
the increase in turnover and £!m
of the increase In profits.

In Australia, George Weston
Foods increased sales and trad-
ing profits by 11 per cent despite
continuing losses from the New
South Wales bread operation.
Since the end of the ha'f year
the company’s poultry opera-
tions, which had adversely .

affected the group’s results, have
been sold.

See Lex

One of the Iasi of the leading
independent London stock
brokers gave op irs freestanding
status yesterday as Phillips &
Drew took the Union Bank of
Switzerland as a 29.9 per cent
shareholder. The Lex column
looks at the deal which links
one of the top five City brokers
with one of the world’s leading
banks before moving on to
comment on the latest bid
moves by the acquisative build-
ing group, c. H. Beazer. .Before
the ink is dry on its acquisition
of M. P. Kent, Beazer is using
the platform of Kent's 22 per
cent stake In Bath and Portland
co launch a bid for tbe West
Country cement group. Finally
Lex looks at the interim figures
from Associated British Foods-

Applied Computer

doubles profits and

expanding in U.S.

Bronx hit

by shortfall

in orders

Forties interest lifts Berkeley Exploration

Bridport

rises 58%
to £1.6m

IN A first half undermined by
short-time working and very low
output, Bronx Engineering Hold-
ings has seen turnover fall by
nearly £4m and has sustained a
loss of £716,648.

The taxable deficit for the
period to May 31 1934 compares
with a profit of £108.509 last
time and came out of group turn-
over sharply down at £2.39m
against £&27m~ Ur G. fL. CrostiL-
waite. the chairman, says that
due mainly to the continued
world-wide recession In the
industries served — press, bar,
tube and plate and pipe finishing

—the company experienced the
most acute shortage of orders
in its history.

The company* was honoured in

the 1984 Queen's Award to
Industry for export achievement,
recognising its efforts in gaining
orders in the preceding years.

In view of the results there is

no interim dividend. Last year’s
payment was 0-25p for a total

of 1.04p net per share. Payment
of a final dividend will depend
upon ihe trading result in the
second half and the outlook for
next year, when a small first half
profit may be earned.

Stated losses per share are
5.73p t profit 0.76p).

The directors add that in-

creases in order levels in the

latter part of the period under
review* have enabled full time
Working to be restored, with a
resultant rise in turnover. The
indication for the second half is

that the company will reach a
break-even level.

OVER THE first half of 1984
Berkeley Exploration and Pro-
duction bas shown a substantial
improvement in its finances
following the acquisition of an
interest in the Forties Field. It

has turned in a pre-tax profit of
compared with a loss of

£130,000 previously.

Mr Andrew Wilson, chief
executive, says the company- has
now achieved a balance of pro-
duction, appraisal and explora-
tion interests. Cash flow
generated by Forties produc-
tion gives “ considerable scope

"

for increasing exploration expen-
diture, which in turn can bet set
against tbe tax charge of PRT
and Forties production. Tax for
the half-year was £1.59m
(£11.000) to leave a net loss

Of £425,000 (£141,000).

Substantial growth of the com-
pany cannot be achieved solely

by acquisition of new licences,
he points out, so it is actively
generating new exploration and
appraisal prospects which should
combine real exploration poten-
tial with tbe opportunity to

reduce tbe current level of
taxation.

Although drilling plans for
1985 are not yet complete “we
are confident that we should
maintain a steady increase in
activity over a variety of our
onshore and offshore plays,” Mr
Wilson states.
Turnover in the half year was

£4.24m (£52.000) and comprised
amount biUed for oil and gas
supplied from Forties before
deducting royalties. Cost of

sales reached £2.25m (£41,0001
of which about half is repre-

sented by amortisation and
provi sion for abandonment of
Forties, the balance being made

up of royalty and operating costs

of Forties.
Exploration costs are initially

capitalised and then amortised
against production, and this

amortisation accounts for most
of other operating losses shown
at £452,000 (£81.000). The loss

attributable to shareholders was
£199.000 (£136.000) equal to 2.95p

(l.37p) per share.

In the first half the company
participated in wells on both its

Eighth Round blocks, 14/8
(Berkeley 6 per cent) and 49/5
(Berkeley 10 per cent). Ultramar,
the operator, has announced that
well 49/5-2, which is situated in

Che Southern Gas Area, tested
three zones, one of which flowed
gas at a maximum rate of 39m
cubic feet per day.

Interest in the area has since
remained high with BFs recent
weld on the adjacent block 49/4.

To tbe East of block 49/5 the
company has a licence applica-
tion pending in respect of Dutch
acreage.

Many months of preparatory
work will culminate shortly in an
important appraisal well on the
gas discovery on block 48/188.

A number of operators have
recently advocated the potential
of the Southern gas area for
supplying the country’s gas
needs from indigenous sources
rather than imported gas.

Berkeley has a 19.7 per cent
interest in blocks 43/1SS and 198.
and any decision to develop this
area “ would clearly have a sub-
stantial impact."
Since the beginning of year,

paring for bidding in the ninth
Berkeley has been active in pre-

round as a member of several
attractive bidding groups.

‘Reasonable’ but lower profit seen by Delyn
REDUCED operating profit in
plastic vacuum forming, start-up
losses in a new activity, and diffi-

cult trading on the giftwrap side
have pushed Delyn Packaging
into a loss of £35,000 for the half
year ended July 29 1984.

As usual, this result in no
way reflects that for the full

year. Mr Godfrey Fisher, chair-

man. anticipates that the current
year will be reasonable although
the profit will not reach the
record £319.000 pre-tax of 1983-
1984. of which £23.000 was earned
in the first half.

Mr Fisher says the new activity

—the manufacture of containers
for the diary industry which

started towards the end of 1983

—

has not fulfilled expectations.
Start-up losses have been in-
curred, as expected, but follow-
ing a change in market condi-
tions with severe competition It

has been decided to withdraw
from this activity with effect
from this month “ as future pro-
fit could not be foreseen."

For the half year the loss per
share came out at 1.76a against
earnings 1.16p. and the interim
dividend is being held at lp net
per share. Total payment for
1983-84 was 2.5p when earnings
were 18.54p.

Turnover in plastic vacuum
forming rose considerably, says

Globe -Top ofIts Class

Mr Fisher, but competitive pres-
sure and delays in commission-
ing new machinery hit the
profit. There were additional
production and labour costs to

meet tbe high standards of ser-

vice which has been a significant

factor in increasing the volume
of sales.

Tbe order book is at its

highest ever and the outlook
for this part of the group is

encouraging.
Mr Fisher says the trade in

giftwrap has changed consider-
ably in the past few years, but
it is only' In the current year
that the company has been able
to react fully following the snow
disaster of 1982, when the fac-

tory collapsed and had to be
rebuilt
A fresh marketing policy has

been developed, and already
some new products have been
introduced with success in major
retail outlets. A less seasonal

pattern (trade is mainly depen-
dent on volume sales in the

-pre-
Christmas period) should
develop with better penetration
into growing markets, bat fall

benefits will not occur this year.

Tbe chairman tells share-

holders that the future of the
company will depend not only
on expansion of present opera-

tions but also on developments
into related areas. Considerable
effort is being devoted towards
the preparation of the plans for
growth.

He notes that the A. J. Good-
ing Group, which also ' counts -

packaging among its interests,

has not yet exercised its .option

to acquire 29.65 per cent of tile

Delyn capital. The option runs
to December 31 1985 and was
granted to Gooding by the
Welsh Development Agency over
its total holding of Delyn
shares.

Globe Investment Trust, the

ETC's largest listed investment

trust with assets ofover£600m,
increased shareholders’ total

return by 39.-1 per cent in the

twelve months to 30th

September 1984. Thiswas the
best performance of the larger

general trusts, according to

statistics just released by the
Association ofInvestment Trust
Companies.

Star Offshore slumps

and anticipates losses

EncouragingResults
Jn its half-rearstatement to shareholders Globe reported on:
• Profits up 6.48 per cent to £7.4m for the first six

months to 30th September 1984.
• Net asset value at 346.10p up 12.19 per cent over
three months.

• A new savings and share purchase service.

Globe has the twin aims
ofproviding income growth
sufficient to support di\idend
increases at least in line with any
upward trend in the R.EI.. and a
growlh in asset values better than
that achieved by the ET-Acruaries
All-Share Index.

For further details and a copy
ofthe full half-year report, please
contact The Secretaries, Globe
Investment Trust PLG. Electra

House. Temple Place. Mctoria
Embankment. LondonWC2R 3HE
Tel (008367766.

DESPITE A SLUMP in interim
profits and an anticipated full

year loss at Star Offshore Ser-

vices the company says that it is

weathering the present difficult

charter market in the Norht Sea
"relatively well."

“ The business we are in is a

cyclical one,'' says Mr W. G.
Cochrane, the chairman, who
adds that “ the deterioration of

tbe offshore supply vessel
market in 1983 has continued
longer than we expected, even
though the level of exploration
and appraisal drilling has
improved."

Profits before tax for the six

months to end-September 1984
fell to £121,000, against £1.27m,
with turnover down from £5.84m
to £4.42m. Revenue from marine
activities was down at £-L4m
against £5.4m.
The lower revenue this year,

says Mr Cochrane, was attribut-
able partly to the fact that one
ship, historically employed In
specialised roles, had to compete
in the general market as a
supply vessel.

In addition, some of Star’s
other vessels had to work the
spot market for the first time in
three years. Over the first half

of 1983, the fleet in the North
Sea was still mostly chartered
at rates negotiated when the

market was more buoyant
Revenue is expected to fall

further in the second half of

the current year and it is

anticipated that the company
will show • a loss before tax.

against a £2.4Sm profit for the
full year before taking into
account any profit on ship soles
which may take place.

However, Mr Cochrane says
“ we believe the outlook for
1985-86 is for an improvement
in performance and the cash
position of the company remains
satisfactory.’’

Star's fleet is being modernised
and three ships are on order for
delivery in 1985. Sales of vessels

are also planned at an appro-
priate time in the future to

maximise profit and cash flow.

Star Offshore is an unquoted
company. An unchanged interim
dividend of lp has been declared
and shareholders can expect a
same again final of 1.5p. to be
paid if necessary out of reserves.

The Interim result was struck
after net interest payable of
£503.000 (£302.000). Tax took
the some at £64,000.

A SURGE in second half profit
at Bridport-Cimdry, the netting
and cordage manufacturer, has
pushed up the total for the year
ended July 31 1984 by 58 per
cent from £585,000 to £l-59m.
The dividend is raised from
3-23p to 4p net with a final of
2.75p.

The current year should be
another good one. the directors
forecast. Each of the group's
businesses this year seems to
be moving forward in terms of
profitability, although an in-

crease in orders is not reported
everywhere.

In the first half of 1983-84
tbe profit showed only a £91,000
increase to £394,000, because of
a delay to substantial deliveries
to the American and British
governments. Bat the directors
expected the situation to be re-

dressed in the second half.

Turnover expanded by £3.7m
to £23.9m and gross profit by
£L14m to £5.9m» The 18 per cent
increase in turnover includes
growth of 23 per cent from the
overseas companies; after adjust-

ing for exchange rate differences
the overall rise becomes 14 per.

cent, which is the same rate as

for the previous year. Overseas
companies lifted their turnover
in local currencies by 8 per
cent
Distribution costs were some

£0.43m higher at £2.51m, interest

charges accounted for £397.000

(£328,000) and interest receiv-

able added £92.000 (£31.000).

The associated company in-

curred a loss of £47,000 (profit

£19.000).
After tax £332.000 (£144.000)

and minority credit £12.000

(debit £25,000), the net .attribut-

able profit comes out at £l.Z7m
(£839.000) for . earnings of

.. 14.43p (9.&3p); There' Is aif.extra-

ordinary ” debit of ‘ £309,000

(£35.000) ' being -- provision- for -

deferred tax.

In their review the directors

say that Bridport Aviation

Products continues to perform
well, with its extended range of

camouflage nets opening large

new overseas markets. The
demand for all types of aircraft

net remains strong in a competi-

tive market.
Marine division performed

well in all areas other than Peter-

head. A new depot was opened
in Penzance and is trading profit-

ably. Tbe Brixbam operation is

firmly established.

The market in oil pollution

equipment has proven disap-

pointing. and Fishkey. the joint

company .with Hawker Siddeley
Marine and Cygnus Marine, bas
not done as well as hoped.
Sheet nettng, sports equipment

and twine at Bridport has bad
another very good year in a

difficult market, while James
Pearsall bas shown increasingly
the benefits of the re-organisa-
tion.
Cfewkerne Textiles had

another good year; demand for

its products fc\s increased. A
contract has ben placed for
enlarging the factory and this
work should be completed by
March 1985 and fresh machinery
already on order will then be in
place.
Redport Net Company was

bought during the year and
therefore had little impact In
the group result

It
.
is expected to make a

modest contribution this year.
Brownell and Company in

Conneticut did much better than
previously. Some overdue invest-
ment on machinery and other
facilities has taken place.

Globe InvestmentTrust EL.C.

COMPANY NEWS IN BRIEF

HTV Group set

for good year

Sales and profits in the first

three months of the current year
at Parker Knoll, furnishings

i manufacturer, were fractionally

!

ahead of last year, in a market
: that had yet to show signs of
'significant improvement, mem-
bers were told at the annual
meeting.

In the short term, an end to
the miners* dispute was neces-
sary to restore confidence, but
in the longer term, the company
remained optimistic.

* *
Mr John Alexander, a partner

in Thomson McLimock has been
appointed liquidator of Inter-
fleet Company Car Services by
the creditors.
Run by Mr John Hamilton

from premises in Kensington,
Interfleet traded as a motor car
broker. Annual turnover ex-
ceeded £2m, but the directors'
statement of affairs showed
creditors of £Z46,59S and a
deficiency of £120,373.

+ * *
Improved pre-tax profits of

£417,595 against £289.601 have
been produced by Prontaprint
Holdings for the 53 weeks to the
end of March 1984. Mr Edwin
Thirlwell, chairman, says that
current performance is “highly

satisfactory” and the company
appears set for another record
year.
Turnover of this chain of rapid

print and copy shops grew by
46 per cent to £18.6m. The com-
parable period is for 52 weeks.
The total' of retail outlets

reached 300 for the period under
review.

* * *
Because of strong earnings in

the half year to September 1984
the directors of the British
Investment Trust are lifting tbe
interim dividend from 5.1p to
6.2p net per 25p share. They
consider the situation will con-
tinue for the remainder of the
year and anticipate being able
to make an increase in the final

payment — 6-6p was paid
* * *

W. Tyzack Sons and Turner
has announced that its proposed
scrip issue will be on the basis

of one for four.

Also, the directors intend to
seek authority to issue to share-
holders additional ordinary
instead of cash dividends. A
circular seeking approval in

principle will accompany tbe
annual report for consideration
at the EGM/AGM on Novem-
ber 30.

As the existing pattern of tele-
vision broadcasting seems set to
continue for several years with-
little change, the prospects for
the i ndustry as a whole and
HTV Group in particular are
encouraging, says Lord Harlech
in his report as chairman of
HTV.
He feels the group is set for

another successful year, follow-
ing the expansion of profits
from £4.1m to £7.13m in tbe year
ended July 31 1984, Frost and
Reed (art dealing) was off to
an excellent start with total sales
in August exceeding £im. while
Dataday (stationery) is making
considerable strides in its fight
to return to profitability—though
it may not be in the black this
year.
As regards direct broadcasting

by satellite. Lord Harlech says
the prospects are difficult to
assess—it could prove a profit-

able investment. Or one of the
surest ways to lose a great deal
of money.

If HTV decided to participate
in tbe venture ns total invest-

ment over a period of years
could approach £lOm and share-
holders can be assured that the
directors would neea satisfac-

tory answers to many questions
before recommending involve-
ment.

DOUBLED INTERIM profits and
dividend together with details of
further expansion in ihe U.S.
have been announced by Applied
Computer Techniques (Hold-
ings).

The six month period to the
end of September 1984 saw sales

advance from £20.02m to

£35-74m and profits before tax
rise by 110 per cent to £3£lm
against flBlxu.

Shareholders are being
rewarded with an interim divi-

dend of 0.35p compared with
0.167p, which has been adjusted
for a two-for-one scrip issue.

The dividend is covered nearly
12 times by stated earnings per
share of 4.13p against 3.11P-
The group is principally

engaged in tbe manufacture and
supply of business computer
applications. It also manufac-
tures and distributes micro-
computers and software, and
designs and installs on-site

computer systems.
ACT is planning major new

distribution arrangements for

its microcomputer products in

the U.S. Apricot Inc, a new
company, has been formed in

the U.S. and has entered into
exclusive agreements with an
established nationwide sales

organisation.
The organisation, not named

by ACT, handled the major part

of the sales representation for

Apple in the U.S. over the three

years to end September 1984.

ACT will hold around 20 per
cent of Apricot’s initial capital

of S20m (£X5.8m).
Proposals axe being finalised

to raise the balance of the funds
required for working capital and
to finance the <a considerable ”

initial promotional expenditure
planned in the UB. rom ACT'S
own shareholding and institu-

tional investors. Full details of
the proposals are expected to be
announced next Monday.

The directors -soy that -the
increase in sales volume and-
improved profit -margin reflects

the market reception to. ACTS
Apricot product line both lo the
UK and overseas. The resolta
were achieved despite sub-,

stautially reduced sales of Sirius:

machines. .
- '

Nearly all divisions performed'
well, notably tbe manufacturing,
side where its consistent profit-

ability was the main factor in -the
overall improvement of group
profit margin. ,

•

Net profits for the period nbp
out at £2.1m (£L36m) after’ tax:
Of £1.7m- (£0.5501).

• comment
ACTs more than doubled taxable
profits did little to assuage the"
market's disappointment .over'

tbe sales figure, which at £35.7m
makes it difficult to see how the
group can meet its earlier indica-
tions that full-year turnover
should top £100m. The shares
dropped lOp. but recovered to .

265p—5p down for the day—as
the implications of the new US. -

distribution arrangements sank
in. The deal gives ’ACT access to..

a network forecast to distribute

.

Si50m worth of Apricots and .

make a profit of S15m in three'
*

years—an opportunity thrown up
by Apple's recent decision to re-
place its outside dealers with an-,
internal sales force. .If .the
arrangement does come up : to.

scratch, then ACT has the option
td take a majority- -stake -in.

Apricot Inc. But if it falls into
one of the many pitfalls of the
UJS. market, the risk. to ACTs
British shareholders is limited
to a write-down on its SOper sent
investment and possible dilution.,

as Apricot Inc investors exercise
their option rights. At any rate,

the deal makes an innovative
contrast to the

-
- go-it-alone

approach adopted in the U.S. by
groups tike Acorn.

DIVIDENDS ANNOUNCED
Date

Current of i

payment payment

Corre- Total' Total
sponding for Mast

dlv. year ' ... year.

Drayton Consd- —

Dividends shown pence per share net except where otherwise stated.
*

* Equivalent after allowing for scrip issue, t On capital
increased by rights aud/or acquisition, issues^' jt.USM stock.
§ Unquoted stock, f Expects total unchanged at 2.5p net

J]
Adjusted

for subdivision and' scrip issue. ••Includes adjusted interim of-
i.67p. ..
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But they couldn’t find anetworking computer that
plugged in to factoryequipmentas wellas office systems,
until ComputarAutomationcame upwith SyFA.
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Granville & Co. Limited
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Over-the-Counter Market
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UK COMPANY NEWS
STOCK EXCHANGE BUSINESS IN OCTOBER

Overall turnover Increases

25% In volatile markets

Another rights

from Lifecare
BY GRAHAM DOUR

STOCK EXCHANGE business
showed a marked increase in all
sectors tut month in spite of
continuing domestic industrial
unrest and further downward
pressure on sterling—two factors
which have severely Inhibited
trading in recent months.

There were 23 trading days in
October, three more *»»« Sept-
ember. Turnover in all securi-
ties ' rose 25.08 per cent, or
£6.75bn, to £S&64ta. The Finan-
cial Times turnover index for all
securities rose to 1,030.8—the
highest since the record 1,160.7
last March.

The overall number of bar-
bains showed a commensurete
increase, rising by 103,255 to
484,516. The average value per
equity bargain increased by £700
for the second consecutive
month to £17,400.

Investment-' confidence re-
ceived a sharp job at the begin-
ning of the month when rfenU-ngK

in Johnson Katthey were sus-
pended. Subsequently, the Bank
of England launched its first
lifeboat operation since 1975 to
rescue JWs subsidiary Johnson
Mattbey Bankers.

Thereafter, equity prices
drifted lower with the usual ebb
and flow of interest rate specula-
tion and conflicting reports con-
cerning the stalemate in the
miners’ strike. Tbe threatened
stoppage by Nacods, the pit
deputies’ union, later withdrawn,
exerted a further strain on senti-
ment and the FT Industrial
Ordinary share index suffered its
biggest fall in points terms of
27.9 on October 17. .

However, markets regained
composure following the' appar-
ent unwillingness of Mr Nigel
Lawson, the Chancellor, to reflate

Category

BRITISH FUNDS

'OfAftyOivM MSKwhin
Mam ffOMMiimnl jpd BrBMi

Hb

the economy. There was renewed
UA support of selected blue-
chips and. the FT 30-share Index
finally closed the month a net
19.6 higher at 888.0.

Business in ordinary shares
rose 31.28 per cent, or £1.63bo,
to £8.82bn. in spite of the forth-
coming attractions of the British
Telecom flotation. The Finan-
cial Times turnover index for
ordinary shares rose to 1£17:9
against September's measure of

927.7.

GOt-edged stocks displayed a
rimilm* trailing pattern. Initial

optimism of a reduction in

interest rates was dashed by dis-
appointing money supply figures

which showed a 1 per cent rise

tn MO. The dollar subsequently
broke through the $L20 barrier

Number %
of of

bargain* total

for the first time. Sterling also
reacted to news of a SI50 a
barrel cut m North Sea crude
by Norway’s StaxoU, resulting in
similar action by BNOC.
The FT Government Securi-

ties index, down to 79.41 on
October IS, recovered following
a cut in UJS. prime rates to close
the month 056 up on balance at
8156.

Turnover in gilts expanded
22.62 per cent or £454bn, to
£24-61bn. Business in short-
dated stocks' rose £251bn to

£14.79bn, while trade in longer-
dated maturities showed an
increase of £223tm to £9-82bn.
The Financial Times turnover
index for Government Securities
rose to 1,041.7 against the
previous month’s 8495.

Average
daily

value
£m

Average
bargain

value
£000*

Average
no. of

duly
bargains

Short dated (Syearc or
kH to run)

Others (over S yean)
14719.4
9.822,6

44J>
29.2

UUSH KINDS
Short doted (5yean or

ler to run) MLS 2A
Other* (over 5 yean) 498.9 1S
UK LOCAL AUTHORITY 406.1 1.2

OVERSEAS GOVERNMENT 214.1 0j6

ORER RXED INTEREST 2M* OR
ORDINARY SHARES

TOTAL
6JK2SJ.

XL638

202
100J>

29,445 AO
40,190 8.1

1561 0.4

2586 05
3,177 05
2544 05
22546 45

392547 793
49451* IOOjD

34.9

21J
17.7

9.4

1Z2
296-7

1,442.7*

Average of all securftic

TO IMPLEMENT its plans for

development of sheltered hous-
ing, Lifecare International is

asking shareholders for another
£2JLm through an underwritten
issue. Just short of a year ago
members were invited to raise

£157m.
The latest rigbts will take the

form of units comprising four
ordinary shares and one new
655 per cent convertible
cumulative redeemable prefer-

ence share 1999, convertible at

the rate of five ordinary shares

for every two preference.

1,095,412 units will be offered

at £2.04 each on the basis of

one for every 10 shares held.

The company recently

changed its name from the

Edward Jones Group as it Is

putting emphasis on the pro-

vision of retirement homes and
i
sheltered housing. The purchase

Better third

quarter for

Milford Dockk
The Milford Docks Company

reduced its pre-tax losses from
£304,000 to £141,000 over the first

half of 1984.
Current trading reflects the

upward trend in the third

quarter although the directors

say the benefit in terms of the
company’s profitability will not

be felt in the current year.

With the new management
making shippers aware of the

facilities at Milford Docks there

was a substantial increase in new
types of cargo handled by the
company in the third quarter.

The management says it is con-

tinning to develop new oppor-

tunities where appropriate and
that it has recently entered into ,

joint ventures in the fishing and
ship catering fields with existing

successful concerns.
Loss per £1 share for the first

half amounted to 4.5p fSS.BoV 1

Turnover totalled £476,000

:

(£511,000).

Interest charges were reduced

from £38,000 to £8,000. Last

time’s figures took account of a ;

£55,000 compensation payment to

a director, legal costs of £18,000

and £89.000 costs of a rights

issue.

Over the first half of 19S4 the
continuing recession in shipping

activities reduced stevedoring

revenue and the ship repairing

business met increased competi-

tion.

The Board of Management of Akzo N.V.

announces thaton November5,1984the results

for. the third quarter of 1884 were published.
v' "

' Coptea of thft quarterly report may Tie

Obtains^ from the LondonPaying Agents:

CONTRACTS

Mansfield civic centre

BarclaysBonk PLC
SecuritiesServices Department
84, Lombard Street
London EC3P3AH
and
Midland Bank PLC
International Division
Securities Services Deportment
110-414 Cannon Street
London EC4N BAA.

or atthe offices of
Akzo N-V.
VeJperweg 76
P.O.Box186
8800 LS Arnhem .

The Netherlands

Arnhem, November 6, 1984

TM sdwwttowae* is baaed to compliance wUt the RoguMont of the

Come! of The Stoat exchange. It does, not constitute an otter of, or an

ImHahon totiepublic toaubacribe hr. orotherwise to acquireany sham*.

ATTWOODS PLC
(Incorporated In England under the
Companies Act 1029- Nn 356968}

Authorised

Share Capital
Issued and

£ £
10.000.000 Oitilnaiy Shares of 25p each B.708.460

The acquisition of the whole of the issued capital of Industrial

Waste Disposal. Inc. Mas completed on 5th November. 1984

following approval, inter alia, of the acquisition by shareholders

at an Extraoitftnary General Meeting held on that day. The
whole of the issued share capital, as enlarged by the rights

Issue of 23£22,580 New Ordinary shares of 25p each, has

been Btfentttod to the Official List by the Council ofThe Stock

Exchange.
'

Particulars relating to Attwoods PLC are available in the

statistical service of Extol Statistical Services United and

copies may be obtained during usual business hours on any

weekday (Saturdays excepted) up to and inducing 26th

November, 1984 from;

Robert Ranting & Co. Limited

8 Crosby Square
London EC3A6AN

Rowe & Pitman
1 Finsbury Avenue
London EC2M2PA LondonJEC2R 7DZ

6th November. 1984

FAIRCLOUGH BUILDING has
won a contract worth £5.7m to

design and bufld new civic

offices and a banqueting suite

for Mansfield District ConnciL

he new centre will accommo-
daet all the Council depart-

ments, currently spread oyer
several buildings in the district.

Contained within the building

will be the new council and
administration offices, together

with a banqueting suite, council

chamber and reception rooms.
There will- also be room for
exhibitions and displays. The
design is traditional with brick-

clad walls under a clay pantile

pitched roof. External works
jnriudg extensive landscaping

and a car park for 300 cars.

Completion is scheduled for

February 1986.
^

Contracts on new buildings for

the Dally Telegraph In London
and Manchester are included in

£5m worth tof work won by
roofing and cladding contractor

BRIGGS AMASCO. The Daily
Telegraph contracts, together
worth around £2m. are for roof-

ing and wall cladding for a new
production centre in the London
Docklands and another in

Trafford Park, Manchester. Two
contracts have also been received
for the Royal Navy. Over
£650,000 worth of roofing and
cladding is for a new training
centre at HMS Collingwood. In

Fareham, Hampshire, and around
£100,000 worth of roofing work
has been won a a physical and
recrational centre at HMS
Osprey, in Portland, Dorset.
Other contracts include the'
re-roofing of local authority flats

for the City of Newcastle
(£250.000); roofing work on a
Young Offenders Centre in
Feltham, Middlesex (£287,000);
roofing work on the Barbican
Centre, in London (£250,000);
roofing on a new shopping
development in North End, Croy-
don (£275,000); and roofing a
new ASDA store in Warrington
(£140,000). Briggs Amasco,
Dorking, is a member of the
Tarmac Group's building pro-
ducts division.

* .

WILTSHIER SOUTH MID-

LANDS, has won a design and
build tender worth £35m for

new council offices in Amersham
for Chiltern District Council. On
two Boors, the gross area will be

74.000 sq ft
*

HELLOWES METFAB, a mem-
ber of the RTZ Corp. has won
contracts for its aluminium and
steel windows and curtain wait-

ing systems worth over £2m.
These include a £650,000 order
for aluminium windows for

Westergate, Glasgow, by Develop-
ments Commercial and Industrial

(Scotland); a £603,000 contract

to supply steel windows to the

Famborough College of Tech-
nology development and a

£568,000 order for Mellowes
Metfab’s newly introduced

aluminium curtain walling

system for Total Oil’s head
office extension being built in

Aberdeen.
*

RATTEE AND KE1T, Cam-
bridge, has a contract for an
extension at Harstou Mill, near
Cambridge, for Cambridge Inter-

active Systems, a subsidiary of

the Computervision Corp. The
contract is valued at £L3m and
will cover a total internal area

of 2,367 sq metres (20,500 sq ft).

It will involve fitting-out the

historic water mill and extend-

ing an existing modern building

to provide a ground floor com-
puter room and computer soft-

ware development work spaces

ou both the first and ground
floors. A later development will

be a 990 sq metre (10,000 sq ft)

administration block which will

also accommodate some further

software development work
areas. Rattee and Kelt is part

of the Mowlem Group.
*

Work has started on a nine
months task of demolishing part

of the Admiralty Yard, New-
castle upon Tyne for British

Shipbuilders, lliis £lm contract
was awarded to WESTCROFT
DEMOLITION. CasUtford, West
Yorkshire. The demolition,

processing and removal of

10.000 tonnes of ferrous scrap

includes eightt 200 tonne cranes.

Ik ICES
An own ended fund (feted In London) specialising in

shares of precious metals, oilsand otherminerals.

Consultant DrF.D.Coltender.

Investment Advisers: Strauss, Turnbull& Co. Limited

Top Pwfwming Commodity Fund over 2years
StoriftigCanvBrte^

MoneyManagementNovanberi994)

Copies of the Annual Report nwavaflabtelrom:

Minerals Oils and Res^rc^ha^
Royal Trust House, Cotomberie,St Hefier, Jersey; C.L

Forpriceandyfetf-w®FinancialT/nm
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of Freeland Nursing Homes last
mouth was the first major step
towards that policy, and now a
number of further acquisitions
of both homes and sites for
development have been identified
and researched.

The directors say the group
has made considerable progress
since the rights issue of last

year. In the six months ended
June 30 19S4 there was a trading
profit of £23,000, compared with
a loss of £8,000, on a turnover
of £3.G5m (£L4Sm), but they
attach greater importance to the
changes in the balance sheet
since the end of 1983 and which
will form the basis of future
profitability.

In 1983 the trading loss was
turned into a £30.000 profit when
taking account of a £38,000 gain
on sale of property.

Asset value up

at Drayton

Consolidated
Net asset value per 25p share

of Drayton Consolidated Trust

rose from 331.38p to 369.63p over

the 12 months to September 30,

1984.

Drayton, an investment trust,

is paying an increased final

dividend of 6.9p, against 65p,
for a higher total of 8.9p (8.5p ».

Although this payout is

uncovered by earnings per share
of 851p (8.79p), the directors
say that due regard has been
taken of revenue outlook for
current year.

THPa arfwifbtflwnf It ktued H compliance uilfi the rcoUremenO oI the Council rf Th* Stack Exchange.
It does not connuuu on iiwttafean toutoenbeJarja purchase any umttin
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THE EXPORT-IMPORT BANK OF KOREA

(EtiabMial under The Export-Import Bonk ofKorea Act)

U.S. $50,000,000
FLOATING RATE NOTES DUE 1994

First Chicago Asia Merchant Bank Limited

Manufacturers Hanover Asia, Limited

BA Asia Limited

Chemical Bank International Limited

Dai-Ichi Kangyo Finance [Hong Kong)

Erst Interstate Limited

Merrill Lynch Capital Markets

National Australia Bank Limited

Orion Royal Pacific Limited

Tokai Asia Limited

Westpac Enance Asia limited

LTCB Asia Limited

Sumitomo Finance International

Chase Manhattan Asia Limited

Commerzbank (South East Asia) Ltd.

Limited Dresdner (South East Asia) Limited

Lloyds Bank International Limited

Mitsubishi Enance (Hong Kong) Limited

Nomura International (Hong Kong) Ltd

-Schraders & Chartered Limited

Toyo Trust Asia Limited

Yasuda Trust and Enance (Hong Kong) Limited

The issue price of the Notes is 1 00 per cent The Notes have been admitted to the Official List by the Council

of The Stock Exchange, subject only to the issue of the temporary global note. Interest Is payable semi-

annually tn arrears In November and May of each year, the first payment being due In May 1985.

Full particulars of the Notes and the Issuer are available in the Extcl Statistical Service and may be obtained

during usual business hours up to and Including 19th November, 1984 from the brokers to the issue:

Cazenove & Co.

12 Tokenhouse Yard
London EC2R 7AN

6th November. 2 984

NationalAustraliaBank
Announcement

From October 1, 1984, our
legalname willchange from
National CtommerdalBanking
CtorporationofAustralia

Limited to National Australia

Bank Limited.

In all correspondence, other

than in legaldocumentswe
shall beknown as

NationalAustraUa^LBank

National Ckxninercial Banking Corporation of
Australia Limitedwas a merger ofthe National
Bank ofAustralasia Limited and .the Commercial
Banking Company cfSydney Limited.

Notice of Redemption

WALT DISNEY PRODUCTIONS
INTERNATIONAL FINANCE N.V.

15%% Guaranteed Notes Due 1986

Notice is hereby given that, pursuant to the provisions of the Fiscal and Paying Agency Agreement
dated as of September 1 , 1 981 among Walt Disney Productions International Finance N.V., Walt

Disney Productions, as Guarantor, and Bank of America international S.A., Luxembourg, as Fiscal and

Paying Agent all of the above Guaranteed Notes, constituting $1 00,000,000 in principal amount will

be redeemed and prepaid on November 30, 1984 injthe principal amount thereof together with

accrued interest thereon to said redemption date.

interest on said Guaranteed Notes shall cease to accrue on the redemption date and on said date the

redemption price will become due and payable on each of said Guaranteed Notes.

Payment of Guaranteed Notes will be made upon presentation and surrender thereof, together with all

coupons, if any, appurtenant thereto maturing subsequent to the redemption date, at the office of Bank

of America International S.A., 35 Boulevard Royal, Luxembourg, or, at the option of the holder, at

BankAmerica International, 37-41 Broad Street P.O. Box 466, Church Street Station, New York, New
York 10004, U.S.A; or Bank ofAmerica N.T.&SA, 25 Cannon Street London EC4P4HN, England; or

Bank ofAmerica N.T.&SA. 43-47 Avenue de la Grande Armee, 751 1 6 Paris, France; or Bank of

America N.T.&SA, 34 Van Eycklei, B 2000 Antwerp 1. Belgium; or Swiss Bank Corporation,

Gartenstrasse 9, CH-4002 Basle, Switzerland; or Union Bank of Switzerland, Qahnhofstrasse 45, CH-
8021 Zurich, Switzerland; or Bank of America N.T.&SA, Mainzer Landstrasse 46, 6000 Frankfurt/Main,

Germany.

WALT DISNEY PRODUCTIONS INTERNATIONAL FINANCE N.V.

By Bank of America International S.A, Luxembourg.

Fiscal and Paying Agent

Dated: October 30. 1 984
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RESULTS OF THE HRST SIX MONTHS OF 1984

Ac their October 26 1984 meeting, the Board of Directors has

examined Che Company's results as at June 3D, 1964.

These results can be summarized as follows (in millions of Francs):

First 6 months First 6 months
of 1984 of 1983

Turnover 1.393 1,166

Trading results 61.8 76.4

Pre-tax current results 26-5 50.1

Net remits after taxes 31.0 56.0

Cash flow 96.9 913

(1) ACTIVITIES
Compared to the same period of the preceding year, the Moulinex

SA. turnover shows an increase of 8% in the French market and

27% in foreign market*.

The volume of our sales in constant Francs has therefore shown an

Increase. Turnover at the end of September confirms this trend and

the last part of the year looks promising, since sales for the month
of October have increased by 50% compared with the month of

October 1983.

The products recently launched (electric irons) or the increase of

sales of products such as micro-wave ovens have greatly contributed

to this evolution. Other products ( and-adhesive frying pans, new
line oF vacuum-cleaners) should contribute to the pursuit of our

expansion until the end of the year.

(2) FINANCIAL RESULTS
The investment policy has been carried on. Total investments during

ehe first six months of 1984 amount to 79 million Francs, the main

part of which is destined to improve productivity. These invest-

ments wHI bear fruit at the end of the fiscal year.

It should be specified that amortisations have reached 83 million

Francs, a 12 million increase compared with the preceding fiscal

year.

Companies and Markets UK COMPANY NEWS
Financial Tunes Tuesday November 6 1984

MINING NEWS

Decline in

construction

investment

hits Tysons
LOSSES OF £361,715, against

profits of £663,735, were
incurred by Tysons (Contractors)
over the first six months of 1984.

The result, the directors say,

reflects the Incidence of longer-

term building contracts and com-
petitive conditions in the build-
ing and civil engineering indus-
tries caused by the decline in
investment by both the public
and private sectors.

However, they say that
current evidence is that the rate
of decline is being arrested.

The first half loss before tax
was incurred on turnover of

£13.05m compared with £9.62m.
There was no tax charge against
£14,000 last time. Losses per
share are shown as 733p (earn-
ings 12-99p). The company does
not pay interim dividends.

Associated
British Foods

HalfYear Progress Report

Six months to

29 September
Six months to

1 October
Year to

31 March
1984* 1983* 1984

£m31km £ million Imiflion

Turnover- excluding Premier Group 1,441.0 1.288.0 2,765.0

Trading surplus 46.1 37.6 97.0
Interest payable 2.6 3.0 6.4

Group profit - excluding Premier Group 43.5 34.6 90.6

Investment income 10.1 7.9 23.7
Profit ofPremier Group (see note) — 12.4 12.4

Profit on ordinary activities before tax 53.6 54.9 126.7

United Kingdom tax 12.1 6.6 19.4
Overseas tax 8.4 9.4 16.3-

Profit on ordinary activities after tax 33.1 38.9 91.0
Minority interests

Profitbn ordinary activities

1.1 5.4 6J5

attributable to the company 32.0 33.5 84.5

Extraordinary items 3.7 1.1 87.6

Ordinary dividends

35.7 34.6 172.1

1st Interim 6.8 6.4 6.4
2nd Interim — — 13.5

Earnings per share before extraordinary items 8.Op 8.4p 21.2p

"Halfyearfigures unaudited

Note: Our interest in the Premier Croup Limited was sold last year oo 30 June 1983.The results of Premier for the
three months have been excluded from the turnoverand group profit for last yearm order to facilitate comparisons
with the continuing activities of the group.

An interim dividend of 1.7p perordinary share (1983 - 1.6p) will be paid on 4 March
1985 to shareholders registered at the close ofbusiness on 1 February 1985. Including tax

credits this dividend is equivalent to 2.43p per share (1983 - 229py

The Chairman, Mr. GARRYWESTON, reports:

Worldwide sales increased by £153 million or 12 per cent, and the trading surplus has increased by 23 per
cent to £46.1 million. The strong cash flow of our trading divisions has enabled the group to minimise borrowings,
and interest charges for the period are lower than lost year.The group profit at £43.5 million represents an increase

of £8.9 million or 26 per cent.

The volatile conditions which have persisted in the bond and short-term money markets, particularly in the
earlymonths of the half year, are reflected in the low level ofinvestment income of£10.1 million for the period. This
is disappointingwhen compared with the high rates of return on investment income achieved last year. As a result of
this and the fall out of profit from South Africa last year, profit before tax for the sixmonths is £L3 million lower at

£53.6 million.

While capital expenditure has been maintained at a high level the reduction in capital allowances, and die •

withdrawal of stock relief, have had the efface of increasing substantially the United Kingdom lax charge for the half
year compared with the corresponding period last year. The level of overseas tax has increased this yearcompared
with last, and this has also adversely affected earnings.

After providing fur taxation and substantially lower minority interests, the profit attributable to the company
for the half year is £32 million compared with £33.5 million last year.The addition of£3.7 million for extraordinary
items relates to the profit on sales of properties.

In the United Kingdom sales overall increased by 9 per cent, the principal contribution coming from our
retail divisions where a sales increase of 12 per cent was achieved. All the main manufacturing divisions reported a
satisfactory growth in turnover for the period with the exception of the bakery division which remained static in a
highly competitive market. Trading profits in the United Kingdom increased from £25.8 million to £3L5 miflioa.
Whilst the major pan of this increase was achieved by the group's retailing activities, improved results were also
reported by the majority of the company's manufacturing divisions.

Overseas sales at £350 million, and trading profits at £14.6 million show-an increase of£60 million and £2.8
million respectively. Currency realignment accounts for £24.4 miflioa of the increase in turnover and £1 ™n»nn £
the increase in profits.

In Ausnalia, George Weston Foods increased sales and trading profitsby II percent despite the continuing
losses from the New South Wales bread operation. Since the end of the half year the company's poultry operations,
which had adversely affected the group's results, have been sold. Australian results havebeen convened at L49 dol-
lars to the £.

Whilst at trading level we are confident that the satisfactory start made by our operating divisions at home
and overseas wilt continue into what is traditionally the more profitable half of die y-ear, we are conscious that the
higher effective rates of rax charged will continue to have an adverse impact at the net profit level.

Associated British Foods pic
Weston Centre, 68 Knightsbridge, LondonSW1X7LR

SWISS BANK CORPORATION
nr ANTILLES N.V.

9§% US$ Bonds 1989

•Swiss Bank Corporation, Zurich, announce that the Purchase
Fund instalment of Bonds, due 30th September 1984 for a
nominal value of US$2,000,000—has been met by Purchases in

the market.

US$65,000,000—nominal amount of Bonds will remain outstand-

ing after 30th September, 1984.

6, Paradeplatz

S022 Zurich 6th November 1984

Improved lettings

help Town Centre

to show expansion
AN IMPROVEMENT in the
letting market has helped the
growth of Town Centre Securi-
ties, a property investment com-
pany, in the year ended June 30
1984. Profit before tax has
risen from £2.11m to £2.4m and
the revaluation of assets shows
a surplus of £3.69m which is a
slight Increase over the previous
year’s figure.

The dividend Is held at lp net
per share on the capital
increased by the I-for-10 scrip,
and a further scrip, on a l-for-8

basis, is to be made. Year end
net asset value is shown to be
ahead from 70.15p to 76.56p.
Revenue for the year came to

£5.19m against £4_88m, and
interest charges were £1,42m
f£L47m). Tax takes fl.OSm
(£925.000) and minorities £8,600
(£2,500), leaving the net attri-

butable balance at £l-31m
(£1.18m) or 1.63p (1.46p) per
share.
Chairman Mr Arnold Ziff says

although the letting market
appears to have been “some-
what easier,” the company has a
number of problem areas and
carries a fairly large number of
empty properties. When
they are let this can only add
to profit
The company has purchased a

number of properties including
an office block in Leeds, a 10-shop

parade in Orpington, which is a
reversionary investment, and a
number of smaller properties in
market towns either with a view
to refurbishment or rebuilding.

Some very substantial in-
creases have been shown on some
reversionary properties and a
number of important reversions
are coming up in the next two
or three years.
Some £500.000 is to be spent

on refurbishing the Merrion
Centre, the company’s largest
individual asset, and it is hoped
that a start will be made in the
very near future on the first

pan of the Improvements.
The subsidiary Rochdale Canal

Co, Is joining the local authori-
ties in initiatives towards im-
proving its waterway. This
includes the setting up of a joint
trust with West Yorkshire &
Calderdale Councils to facilitate
public investment in better
leisure facilities on the canal in
Yorkshire.
On a six acre site in the centre

the company recently obtained
planning approval to construct
70,000 sq ft of retail accommoda-
tion. 30,000 sq ft has already
been completed and let to MFL
On the financial side the com-

pany has made arrangements to
borrow £6m for five years from
a consortium headed by First
Interstate Bank of California.

Craig & Rose
hit by cuts in

grant schemes
In their Interim report the

directors of Craig & Rose, paint
manufacturers, say that since the
early months of 1984 group sales
have been considerably affected
In certain areas by reductions of
grant-aided schemes in both the
public and private sectors.

The continuing strike in the
mining industry has also had
a marked effect on some of
Craig's customers.

Sales for the opening half of
irC-4 at £2.37m showed a decrease
of some 8 per cent over the
corresponding period’s £2.58m
although some of the lost turn-
over was at restricted margins.

It is pointed out that pre-tax
profits for the half year of
£64,000, were also approximately
8 per cent lower than the annual
rate for 1983.

The directors say that the
conditions referred to in the
annual report issued last June
are still evident and that there
Is no indication at present of any
improvement in the economic
depression in the contracting
industry.

Severe competition continues
to restrict the group’s ability to
increase selling prices sufficiently

to cover rises in raw material and
other costs although measures
have already been taken to
counteract wherever possible the
effects on the group's own
position.

The interim dividend is being
held at 8p net per £1 share.
Subject to unforeseen circum-
stances a second interim of not
less than 39p (same) is expected
to be declared.

First half tax took £12,000
(£28,000) and earnings amounted
to 50p (66p).

For the 1983 year as a whole
£140,000 (£206,000). Turnover
was little changed at £4.95zn
(£C92m).

Cramphorn profit

up by £200,000
With unusually fine weather

In the autumn ar-J spring periods
included hi the 53 weeks to July
7 1984, Cramphorn, the USM-
Itsted garden and pet supplies
distributor, has lifted pre-tax
profits by nearly £200,000.
The final result was £570,000

compared with £377,000 for a 52
week period, from sales up by
more than £2m at £13.64m
(£11.52m). The directors state

that sales in the first three
months of the current year were
some 5 per cent up on last year.
The final dividend is 3.5p net

per share against an equivalent
3-333p adjusted for the capital
reorganisation last June. The
total is effectively raised by 24
per cent to an adjusted 5.167p.
After tax at £220.000 (£94.000)

earnings per 50p share are quoted
as 242£p against an equivalent
19.58p.

BOARD MEETINGS
Tbe following companies have notified

dates of board meetings to tho Stock
Exchange. Such meetings are usually
held lor the purposes o< considering
dividends. Official indications are not
available am <o whether the dividends
ate Interims or finals and the sub-
divisions shown below are baaed
mainly on laat year's timetable.

TODAY
Interims: Bradford Property Trust.

Hambros Investment Trust. J. Salis-
bury, Wincerbottom Energy Trust.

Finale: Gemma. Microfilm Repro-
graphic*. Wolseley-Hughu.

FUTURE DATES
Interim*

—

Allied-Lyons
Amber Industrial
Anglo American Coal
British and Comwlth, Shipping
Caledonia Investment*
Continental and Industrial Tat.
Courts ulds
Geers Cross
Greet Portland Estate*
Imsmadonel Signal & Control
Ouiwich Investment Trust ...

RenoW Nov IS
“ The Times " Veneer Nov 8

Final#

—

Clyde Blowers Nov 8
Fenner (J.H.) Nov 26

Nov 27
Nov 8
Nov 13
Nov 8
Nov 8
Nov 7
Nov 27
Nov 1*
Nov 14
Nov 14
Nov 12

LADBROKE INDEX
Based on FT Index

961-905 (-6)

Tel: 01427 4411

W. A. Tyzack

recovery is

maintained
W. A. Tyzack, the Sheffield-

based precision engineer, has
consolidated the recovery

reported at midway and has
achieved its first full year tax-

able surplus since the 1979-80
year.

The result in the period to

July 31 1984 was a profit of
£250,793 against a comparable
£13,334 loss, and follows on from
the interim turnround of over
£250,000 back to profits of
£110,490.

The improvement is accom-
panied by a 0.6p boost in the
final dividend to lp net per share,
to give a total of L5p for the
year. Earnings per share are
stated as 3.38p compared with a
loss of 0.34p.

The return to profit came out
of turnover which rose by £L.24m
to £6.28m.

Wistech

ahead of

forecast

at £0 .26m
Wistech, a providerof specialist
cleaning, waste management and
maintenance services, has beaten
its own profits forecast by 16
per cent
The Bridgend-based contractor

yesterday announced that profits
before tax came to £261,020 on
turnover of £3.9m in the year
to September. It forecast profits
of £225.000 for the year when
it joined the over-the-counter
market last January.

The group was formed by a
management buy-out for £680.646
of Wimpey Industrial Services
from the construction company
George Wimpey last December.
Tt subsequently raised £275,000
net of expenses from a placing
on the OTC of 5m shares at 7p
each. 12 per cent of tbe folly
diluted equity.

There are no comparable
figures for the preceding year
because the directors say they
would be misleading. They did
not acquire all of the group’s
assets from Wimpey, and sub-
stantial changes have been made
since the buy-out. However,
Wimpey Industrial Services in its
old form made losses of £183-102
in 19S3 and £305,175 in 1982.
Turnover rose marginally in 1983-
1984.
The group was formed by Ur

John Evans, a former employee
of Purle Bros, the waste manage-
ment contractor which merged
with Redland in 1971. It was
acquired by Powell Duffryn in
1978 and sold to Wimpey three-
and-a-balf years later. Mr Tony
Morgan, formerly chairman of
Purle Bros, became chairman of
Wistech last May.
Wistech paid £121,590 In

deferred tax for the year, leav-
ing retained earnings of £139,430.
There is no dividend because the
group qualifies as a Business
Expansion Scheme investment
The main growth areas in the

current year, say the directors,
are expected to be in asbestos
removal and low-level radioactive
waste clearance. Wistech expects
shortly to sign a profit-sharing
working arrangement with Viken
Industries, of Boston, U.S., to
establish a waste management
service for nuclear power plants
in the UK

British Land
British Land has completed a

SwFr 75m (£25m) 15-year bond
issue priced at 100.25 per oent
with a coupon of 6J> per cent.
It said debt funding costs would
be reduced through inter-

currency swaps and a managed
hedge operation.

Better ore grade

at Bougainville
BY KENNETH MARSTON, MINING EDITOR

AN IMPROVEMENT was seen
in tbe grade of ore milled at tbe
Rio TTnto-Zinc group’s Bougain-
ville copper-gold mine in Papua
New Guinea daring tbe Septem-
ber quarter after tbe previous
decline.

Consequently, the amount of
metal contained in concentrates
produced during the quarter rose
over the levels of the previous
three months. However, the total

for the first nine months of this

year is still down on that for the
same period of 1983 in line with
the overall decline in one grade.

Tbe contained copper in con-

centrates produced in the latest

quarter was 44,887 tonnes to

make 133.082 tonnes for the first

nine months of the year against
140.411 tonnes a year ago. Gold
amounted to *L260 kilogrammes,
making 23,101 kg against 13,827

kb and silver was 11,869 kg,

making 35,706 kg against 36,437
kg.

Bougainville's ore grades have
declined this year as the mining

operations have moved Into u«
lower grade material In the
lower grade material in' .tfce

deeper part of the open-pit. But
the effects of tills on production
should be offset to some extent

by the installation of a 13th ball
mill nest year.

The company has also been
contributing to a pre-feasibility

study for a local hydro-electric

power scheme which would, re-

duce costs in tbe long run. At
present the mine is entirely
dependent on imported oil fuel
for its big. haul tracks and
electric power station! fuel
accounts for about a quarter of
total operating costs..

Earnings for the first half of
this year dropped to KX6.6m
(£14.8m) from K32£m in the
same period ' of 1983 and

.
tbe

interim dividend was reduced to

2 toea (l.Sp) from’ 5 toea. On
the basis of current metal prices

a further, fall in profits is likely

In the second half. CRA holds

53.6 per cent of Bougainville.
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MINING NEWS IN BRIEF

Australia’s Western Mining is

to help build a niche1 smelter
in China at Jlnchuan In Gansu
Province. Mr Arvi Parbo,
Western's chairman, said at the
Melbourne meeting that the
company had entered into a
technological consultancy agree-
ment to advise on the design
and construction of the smelter.
Mr Parbo said that Chinese

authorities had asked Western
Mining for assistance In view of
the good technical and operating
performance of the company's
nickel smelter at Kalgoorlie in
Western Australia.

* 4e *
In the annual report of South

Africa's Anglovaal mining and
industrial finance group Mr
Basil Herzov, the chairman,
warns that it may be difficult

to Increase profits this year
against the background of

uncertainties regarding metal
prices, exchange and interest
rates, taxes and inflation.

* * *
As foreshadowed, the rescue

operation for the O'oklep loss-

making capper producer in South
Africa’s north-western Cape
Province is to include a rights

Issue of some R22m (£9.4m). The
Consolidated Gold Fields group,
which curently holds 25 per cent
of O’oklep, will subscribe for
its entitlement and will then
have a larger shareholding than
its non-participating TLS. partner.

Newmont Mining, which now has
49 per cent

Gold Fields expects to raise

its holding In O’okiep to between
37.6 per cent and 44.6 per cent,
depending on the extent to which
minority shareholders take up
their rights.

The move will also further

the aim of Gold Fields of South
Africa (GFSA) to broaden its

interests from gold into base
metals and energy. GFSA has
been appointed administrative

and technlacl adviser to O’oklep
as from the beginning of last

month.
* * *

South African ' gold pro-
duction in September eased to

1,827,626 oz aTter rising to
1.890,3S3 oz in August Figures
Issued by the Chamber of Mines
show that the total output for
the first nine months of this year
has reached 16.398.456 oz com-
pared with 16.434,493 oz in the
same period of 1983.

-dr *
Australia’s Leighton Mining

proposes to
.
sub-divide each of

its 50 cents shares into two
shares of 25 cents (20 cents paid)
and then make a rights issue iff

three-for-one at 20 cents.- The
ASl6.8m (£11.5m) to be raised

will be used for the purchase of
Endeavour Resources’ oil and gas
interests, leaving the latter free

to concentrate on its gold activi-

ties.

Notice of Dividend

Wright-Hargreaves Mines, Limited
Notice is hereby given that a dividend of 5 cents per share
on the common shares of the corporation has been declared
payable on the 7th day of December. 1984. to shareholders
of record at the close of business on the 16th day of
November, 1984.
Unregistered holders of shares are urged to have their
holdings registered in their own names before November 16l

This may be done by contacting the transfer agent of the
Company by certified mail or hand delivery, at: The
Permanent, 20 Eglinton Avenue West, Toronto, Ontario,
M4R 2E2 during regular office hours.

DATED the 29th day of October, 1984.

Ian T. H. Hamilton
Senior Vice-President and General Counsel

Notice of Dividend

Little Long Lac Gold Mines Limited
Notice is hereby given that a dividend of 10 cents per share
on the common shares of tbe corporation has been declared
payable on the 7th day of December, 1984, to shareholders
of record at the close of business on the 16th day of
November, 1984.
Unregistered holders of shares are urged to have their
holdings registered in their own names before November 16
This may be done by contacting the transfer agent of the
Company by certified mail or hand delivery, at: The
Permanent. 20 Eglinton Avenue West, Toronto, Ontario,
M4R 2E2 daring regular office hours.
DATED to 29th day of October. 1984.

Ian T. H. Hamilton
Senior Vice-President and General Counsel

Notice of Dividend

Lake Shore Mines, Limited
Notice is hereby given that a dividend of 15 cents per share
on the common shares of the corporation has been declared
payable on the 7th day of December. 1984, to shareholders
of record at the close of business on the 16th day of
November, 1984.
Unregistered holders of shares are urged to have their
holdings registered in their own names before November 16
This may be done by contacting the transfer ageDt ot the
Company by certified mail or hand delivery, at: The
Permanent, 20 Eglinton Avenue West, Toronto, Ontario,

M4R 2E2 during regular office hours.
DATED the 29th day of October, 1984.

Ian T. H. Hamilton
Senior Vice-President and General Counsel

Who cares?- the

Since1916Tbe Royal Staraod Garterhas been a trueHome for disabled
ex-Servicemen ofaD ranks. Initially residents were all war casualties,

but today those with acute or chronic
disabilities sustained in Service, or since
returning to civilian life can be admitted.

fe are now able toaccept disabled ex-
Servicewomen as welt
Admissions can alsobe short
term in the excellent

rehabilitation unit

’’fte depend on your charity
so . . .Will you help us?With a
donation (preferably by
covenant) oryou might like

to rememberus
a legacy.

We care forthem!
Willyou care for us?

TheRoval

STAR £rGARTER
HomeforDisabled Sailors, Soldiers&Airmen.

Richmond, Sumy TW106RR Tel 01-9403314
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Company Notices

BANKING FACILITIES AT
GOVBRNMBIT OFFICE BUILDINGS

CARDIFF ROAD
(NEAR TREDEGAR PARK)

NEWPORT, GWENT
Offer* tor the tenancy of accom-
modation are Invited from Banka,
the Port Office (GIRO) and other
organisations for the provision by
them of banking facilities (or both
die oft.ee staff and the government
departments Including the Business
Statistics Office, within the Govern-
msnt Office buildinjj of that7 name.
situated et Cardiff Road (A48) near
Tredegar Park and Inmos, Newport.
Gwent. " •*

Oeulls may be obtained from the
District Estate Surveyor, Property
Servlcaa Agency. Block I, Gobslfe
CardiffCFA 4YF. Tel: Card* 63313,!

Would Interested parties plusn
note that the last data for return
of written otters i* Tuesday, 20tiiNovember 1884.

GENEVA
RESIDENCE DE FRANCE

« Avenue de France
Tel: DMT 22/31 14 7»

lumished apartments
and studios. Fully equipped kitchen
_ maid service
Dally and monthly arrangements

Excellent location

CLASSIFIED

ADVERTISEMENT

RATES

Stnglt.
Par ' column
line cm
fmht. (m Iff.

2 lines) 3 cmf /

e e
Commercial ^Industrie!

Property 9.50 33.00
Residential Property 7.SO 25.00

Appointments 10.00 .
34.50

5:^-

r>:s kt>!»

:

Businas*. Investment

Opportunities. Business
For Sfffe/Wsnted 9.50 33.00

Personal 7.SO 26.00
Motor Cars 7.50 26.00 V6 Travel 7.50 75XP
Contracts A Tenders 9.50 33.09 --

Book Publishers “ nat 16.00 K
Premium pMfttone evtflutta .

(Minimum she 30 column eras)

£6.00 per single column sm extra

For further tfetsfft wrUa tor

Classified Advertisement
Manager

Financial Times
10 Cannon Street, EC4P4BY

i
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BANQUE PASCHE
10, rue de Hollande

GENEVA - SWITZERLAND

Tel. 20 08 22 - Telex 422 776

KNOW HOW WITH A PERSONAL TOUCH

WALLSTREET

Firm start

in face of

heavy agenda
FINANCIAL markets on Wall Street
moved firmly into a week primed with
drama both for investors and for the na-
tion at large, writes Terry Byland in
New York.

Further falls in short-term interest
rates stimulated a rise of nearly a Yt

point in the bond market and lifted the
stock market to its highest level for se-
ven weeks.
Turnover in stocks, sluggish at first,

increased as prices moved ahead. By the
close the Dow Jones industrial average
showed a gain of 12.59 at 1,229.24, a level
last seen on September 17.

The day's shares traded total, at
ftLSm, was below Friday's figure but
compared well with Tecent levels.

Equally significant for the investment
community will be tomorrow’s meeting
of the Federal Reserve Open Market
Committee, after a week of plunging
short-term interest rates and market an-
ticipation that the Fed will move to ease
credit policy again. Straddling the presi-

dential election is the largest Treasury
quarterly refunding on record.

In the credit markets, short-term
rates fell heavily again, stimulated by a
fall in the federal funds rate to 9% per

cent The Fed came into the market with
three-day repurchase arrangements
when the rate touched 9% per cent. The
arrangements appeared to be intended
to carry the market over election day
when credit will be curtailed by the clo-

sure of the federal banks.
Stock markets will remain open for

business today as Americans elect the
next President but with the banks
closed, the bond market will be dormant
At midsession, three-month Treasury

bills were down by 30 basis points to 8.68

per cent ahead of the day's regular auc-
tion, this week of S13.6bn of bills.

Bond prices moved erratically within
narrow limits as traders balanced their
positions.

In the stock market turnover was
subdued with the number of large block
trades - the indicator of institutional in-

terest - sharply down on recent levels.

The market was enlivened, however,
by a batch of special situations. Donald-
son, Lufkin, Jenrette, 12th largest of the
Wall Street securities firms, jumped S2

%

to $29% on the announcement of a $30-a-

share merger plan agreed with Equi-
table life Assurance. Turnover in Don-
aldson included a 750,000 share block.

Prentice-Hall, the book publisher, was
suspended at $51¥« on both the Ameri-
can and Boston stock exchanges, after

the announcement of a $70-a-share offer

from Gulf Western Industries. A price of

$85-570 was indicated in the market as a
new starting price for Prentice.

Tenneco was among the most actively

traded stocks with a series of block
trades boosting turnover to more than
2m shares, although the price held un-
changed at $35%. Other oil stocks were
mixed.

KEY MARKET MONITORS
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End Month Figures
Dow JOrw. Industrial

Da* Atmoa

IBOi— Standard & Poors 500
(Composite)
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stock market indices

NEWYORK Now 5 Previous Year ago

DJ Industrials 1,229.24 1,216.65 131B3
DJ Transport 53479 53232 586.6

DJUtfflttea . 144JK 14332 13838

S&P Composite 168.65 187.41 162.44

LONDON
FTtndOrd 003.1 9073 721.4

FT-SE1D0 1,163.1 1,1683 9633
FT-A All-share 549.61 551.41 44739
FT-A 500 599.84 602.04 484.63

FT Gold mines 524.9 5043 4743

FT-A Long gflt - .10.06 10.13 1035

TOKYO
NftkiH-Dow 11^74.08 11,249.95 934138
Tokyo SE .86635 860.45 68417

AUSTRALIA .

-

AflOrd. 770.7 7863 688.9

Metals & Mins. 481

X

455.1 509.1

AUSTRIA
- Credit Attfen 572 5737 53.73

nu=i ftffie

Belgian SE 163.03 163.48 12331

CANADA
Toronto
Metals 8.MW* 2.0185 13783 23633
Composite 2,389.8 23693 2,397.6

Montreal -

Portfolio 118.54 117.12 11736

DENMARK
Copenhagen SE 171.54 170.4 1963

FRANCS
CAC Gen - 101.4 181.4 1403

tnd. Tendance 118.2 1183 883

WEST GERMANY
FAZ-Aktten 372.07 371.48 33431

Commerzbank 1.088.9 1.066.7 9943

HOMO KONG
Hang Seng 1,027.48 133533 889X9

ITALY
BancaComm. 21439 214X1 18639

NETHERLANDS
ANP-CBS Gen 178.3 1793 1363

ANP-CBS tnd 140.2 140.7 1093

NORWAY
Oslo SE 288.54 2841 18937

SINGAPORE
Straits Times 634.88 836.43 9403

SOUTH AFRICA
n/a 7063Golds n/a

Industrials n/a n/a 879.7

SPAIN
Madrid SE 142.79 14238 . 128.3

SWEDEN
J&P 1,437.72 1,43432 139937

SWITZERLAND
383.6 3533Swiss Bank Ind 383.2

WORLD Now 2 Prev Yearago

Capital Inti 1875 186.0 178.8

SOLD (per ounce)

Nov5 Prev

London
Frartkfifll

ZOrtch

PartsJftxJng).

Luxembourg (fixing]

New York (Dec)

5343.00

$343.00

$342.75

534489
$342.05

534930

$34250
$340.50

$34225

$34033

n/a

$345.40

’ Utwtt nirttVl t&jra

CURRENCIES

1LS. DOLLAR STERLING
(London) Nov 5 Previous Nov5 Previous

9 - - 1268 12515
DM 2.9285 2346 3.715 3.68

Yen 24235 241 35 3073 302.0

FFr 839 9.0505 11.42 1133
SwFr 2X075 2X255 3.055 • 3.025

OoHder 33165 3.322 421 4.15

Lire . 13363 13373 23273 2,29425

BFr 58.45 59X5 75.45 7435
CS 1309 13122 13815 13445

INTEREST RATES

Euro-carranctaa Nov 5 Prev

(3-month offered rata)

£ 10ft 10ft.

SwFr 57.6 5Vi.

DM 5ft 5'ft.

FFr 10ft 11

FT London Interbank fixing

(offered rale)

3-month U.S.S 10 9’ft.

6-month U.S.$ 10ft 10ft

ILL Fed Funds 8ft lOft

ILS.3-month CDs 93 9-65

ILS.3-month T-bflls 8.67 9.995

U.S BONDS

Treasury Nov 5" Prev

Price Add Price Yield

11% 1986 101'ft* 10.80 101 ft» 10.90

12* 1991 103’%* 1134 103‘ftt 11.54

12% 1994 105=%» 11.60 105=%* 11.®

12* 2014 108%a 1131 108ft* 1132

Corporate Nov 5* Prev

AT&T Price Yield Price Yield

10* June 1990 93* 11.90 93ft 1130
3* July 1990 71 10.85 71 10.B5

8ft May 2000 76% 1220 76ft 1220
Xerox

10% March 1993 92ft 12.10 92ft 1210

Diamond Shamrock

10% May 1993 91ft

Federated Dept Stores

1225 91ft 1225

10ft May 2013 85ft

Abbot Lab

12.50 85ft 1250

11.80 Feb 2013 93 12.70 93 1270

Alcoa

12ft Dee 2012 95ft 1235 95ft 1285

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

ILL Treasury Bonds (C8T)

8ft 32nds of 100%

Dec 71-25 71-27 71-02 71-09

ILS. Treasury BIBe fmM)
Sim points of 100ft

Dee 9130 91.33 9104 9134
Certificates at Deposit (IMM)

Sim points of 100%

Dec 9035 9038 9033 9027

LONDON
Three-month EnrodoUar

Sim points of 100ft

Dec 8938 9030 8931 89.79

20-year Notional OUt

£50,000 32nds of 100%

Dec 109-23 110-01 109-05 108-28

COMMODITIES

(London)

Sflver (spot fixing)

Copper (cash)

Coffee (Nov)

OH (spot Arabian Baht)

Nov.5 Prev

593.65p 592.50p
El.088.50 £1.091.00

£2,459.50 £2,467.50

$28.25 $2820

Early warning of falling sales of home
computers this Christmas unsettled

technology stocks. Commodore Interna-

tional, reportedly suffering a 10 to 30 per
cent sales dip, fell $1% to S25.

But CoJeco, S% firmer at S18£, contin-

ued to rally after the recent increase in

prices for its Adam computer.
After announcing that it was close to

arranging for a capital infusion, Storage
Technology, which filed for Chapter 11

protection last week, put on SW to $3%.
Advanced Micro Devices gained $% to

$30.

Higher profits put $% on Alleghany
Corporation at $85. Texas Air at $9 eased
Stt. also after trading results. The disclo-

sure that the Bass family has taken a 7
per cent stake in the preferred shares
lifted common stock in LTV by SM to
$10%.
Money market rates continued to

slide lower on the market expectation
that the Fed will ease policy after the
presidential election. But the bond mar-
ket traded sluggishly, and the price of
the key long bond at 108%; was only
slightly firmer than on Friday.

LONDON

Lower base
rate signal

boosts gilts
GILT-EDGED investments posted their

12th consecutive advance in London yes-

terday after the Bank of England cut all

four bands of its UK money market in-

tervention rates, signalling the prospect

of lower base lending rates.

Equity investors adopted a more cau-
tious stance, and the FT Industrial Ordi-

nary index shed 4.5 of last week's 34.4

advance to close at 903.1.

Losses among index constituents

were mostly restrained although British

Petroleum dipped lOp to 473p, unsettled

by reports of cracks in the recent Opec
agreement
Renewed domestic and foreign sup-

porttook government securities tip more
than a point at one stage before profit-

taking, ahead of today’s money supply
figures, brought quotations off their best
levels. Stirling's continued improve-
ment against the dollar also generated
confidence.

Chief price changes. Page 34; Details,

Page 35; Share information service.

Pages 36-37

SOUTH AFRICA
GOLD SHARES extended last week’s
gains in Johannesburg amid foreign and
domestic demand and in the wake of the
higher bullion price.

Fifty-cent gains were recorded by Va-
al Reefs at R178.50, Southvaal at R79.50
and Buffelsfon tern at R7.50. Randfon-
tein Estates was unchanged at R209.
Mining holding companies and other

mining stocks were also firmer, with
Mineral and. Resources, the holding

company for Anglo American's foreign

interests, firming 70 cents to R13.
industrials were quietly steady in fea-

tureless trading, with market leader

Barlow Rand 10 cents firmer at R10.50.

HONG KONG
EARLY GAINS were reversed in Hong
Kong, leaving the Hang Seng index to

close down 7.75 at 1,027.48 after a 3.48

rise at mid-morning.
Among leaders, Cheung Kong shed 20

cents to HKS8.15 and Hongkong Land 3

cents to HK53.27. Sun Hung Kai Pro-
perties was unchanged at HK56.90.

In the banking sector. Bank of East
Asia dropped 20 cents to HKS20.80 and
Hongkong Shanghai Bank 10 cents to

HKS6.55.
Elsewhere, Jardine Matheson lost 10

cents to HKS7.50 and Hutchinson
Whampoa 20 cents to HK314.20.

AUSTRALIA
THE FIRMER bullion price under-

pinned mining stocks in Sydney, helping

shares to close firmer on the day. The
market was also encouraged by the

prospects of a fresh round of cuts in do-

mestic and U.S. interest rates.

Among resource-related issues, BHP
rose 5 cents to AS10.35 as the company
said that it remained confident that fur-

ther talks with China would result in

long-term steel contracts.

Banks were also generally well sup-

ported, with National Bank up 12 cents

to AS3.72 and Westpac 3 cents to AS4.08.

However, ANZ fell 2 cents to AS5.38.

SINGAPORE
A LACK of buying interest left Singa-

pore shares again lower on the day, af-

ter Friday’s upturn, in quiet activity. The
Straits Times index dipped 1.55 to

834.88.

Pahang was the most actively traded

issue, adding 8 cents to SSl-24. But

among other actives, Pan Electric shed 6

cents to SS3.02.

Elsewhere, DBS lost 10 cents to

SS5.85, Hong Leong Finance 12 cents to

S53.10, Singapore News 5 cents to SS5.75

and Cycle and Carriage 4 cents to S52.98.

CANADA
SMALL gains posted by the golds, me-
tals and oils sectors underpinned a
broad advance in Toronto.

In Montreal, a higher overall tone

emerged helped by a moderate firming

in banking issues, but industrials and
utilities posted marginal losses.

TOKYO

Institutions

assist new
run to peak
THE FIRM undertone established last

week continued in Tokyo yesterday, and
investors sought a wide variety of is-

sues, pushing the Nikkei-Dow average
above the 11,300 level for the first time,

writes Shigeo Nishiwaki of Jiji Press.

The indicator chalked up a 124.13 gain
to close at 11,374.08, surpassing the pre-

vious peak of 11,252.98 registered on Oc-
tober 31. But volume shrank from Fri-

day's 410.98m shares to 359.77m, and
advances led declines 473 to 261, with
146 issues unchanged.
The market was not as heated as the

index's advance - 204.52 points in the

last two trading sessions - might sug-

gest Many leading brokers attributed

the buying to an improved supply-de-

mand ratio arising from increasing buy-

ing by institutional investors and to an-

ticipation of a Wall Street rally in the

wake of the expected re-election of Pres-

ident Ronald Reagan.
However, many of the stocks bought

yesterday were second-rate issues, and
the brokers' explanation sounded unper-
suasive.

Conspicuous gainers were non-life in-

surance issues. Sumitomo Marine and
Fire Insurance added Y19 to Y549 follow-

ing non-residents' buying of 700,000

shares. Tokio Marine and Fire gained
Y18 to Y693.

Large-capital steels and shipbuilders

also firmed. Non-residents purchased
3m Nippon Steel, lm Kawasaki Steel

and 2.5m Mitsubishi Heavy Industries

(MH1) shares, apparently on expecta-

tions of exchange gains from the yen's
advance against the dollar.- Nippon
Steel, the most actively traded issues

with 27.31m shares changing hands,

rose Y3 to Y157, while the second-placed

MH1 gained Y4 to Y242.

Issues with off-the-book assets were
also among the gainers. Nippon Express
and Mitsubishi Warehouse finished Y8
up at Y325 and Y20 up at Y310, respec-
tively.

Mochida Pharmaceutical, which has
been undergoing violent price fluctua-

tions. plummeted by a daily limit of Y500

in the morning but rebounded to close at

Y14.400, up Y300.

Among biotechnology-related stocks,

Kagome soared Y85 to Y1.060 and Kik-

koraan Y25 to Y683. Speculator interest

boosted Dainippon Pharmaceutical by

Y340 to Y5.810. As for laggards, Shintom
jumped Y75 to Y1.000, reflecting brisk

exports of automobile audio equipment
to the U.S., while Meidensha Electric

closed Y21 higher at Y302.

Bond prices eased off in thin trading.

Investors kept a low profile despite the

yen's advance. Government bonds with
a coupon rate of 6.1 per cent traded at a

yield of 6.600 per cent, down from Fri-

day's 6.620 per cent, but the yield on the

benchmark 7.3 per cent government
bonds maturing in December 1993 rose

from 6.640 per cent to 6.665 per cent

EUROPE

Bright spots

amid a

subdued tone
A SUBDUED tone was evident on many
European bourses, with the notable ex-

ception of West Germany, although a
number of shares managed to reach new
highs for the year in some centres.

Lively trading in Frankfurt took the
Commerzbank index 3.2 higher to

1,088.9 on the strength of a firmer bond
market and hopes of lower interest

rates.

A number of new 1984 highs were
scored in banks. Deutsche Bank rose
DM 7.20 toDM 383, Dresdner DM 2.70 to

DM 184.20 and Bayerische Hypobank
DM 3.50 to DM 306.50.

Karstadt led a buoyant stores sector

with a DM 9 rise to DM 243. Horten
added a respectable DM 7.50 to DM 181

and Kaufhof DM 6 to DM 231.

Firmer steels saw Thyssen set the

pace with a DM 8.70 rise to DM 82.30

while government proposals to reduce
its stake in Lufthansa took the airline

DM 3 up to a new high for the year of

DM 175.50.

Allianz continued to be the subject of
suggestions of a major restructuring

but the insurer held steady at DM 1,069.

Domestic bonds saw gains of up to 30
basis points as the Bundesbank soldDM

15.4m of paper after Friday's DM 73.3m.

The central bank also accepted bids for

DM 9Jbn at yesterday's tender for a 27-

day securities repurchase plan to add li-

quidity to the domestic money market at

an interest rate of 5.7 per cent

Bourse turnover in October set a new
record, up 39.3 per cent to DM 18bn.

Turnover for the first 10 months of the

year has now reached DM 101.2bn, an

8.2 per cent rise over last year’s total of

DM 93.5bn.

Amsterdam trading focused on Akzo,

which reported improved third-quarter

profits and encountered a 10-cent fall to

FI 102.30. Turnover was also heavy in

Philips, hit by a bout of selling by for-

eign investors and clipping FI 1.50 off its

price to FI 55.20.

Royal Dutch shed the same amount to

FI 169.20 on continuing discussions of

the future of its 320,000 b/d Curacao
refinery. Progress, however, was made
elsewhere. Amev hit a 1984 peak of FI

191.50 with a 40-cent gain while Boskalis

rose FI 1.50 to FI 15.60.

The ANP-CBS General index slipped

0.4 to 178.3, but the bond sector was
barely changed.

A technical reaction took Brussels fur-

ther off its recent highs. Chemicals were
weaker including Tessenderlo which an-

nounced much stronger first-half profits.

It fell BFr 55 to BFr 3,400.

Several new highs for the year were
nevertheless achieved. Royal Beige

gained BFr 30 to BFr 9,930. Wagons-Lits,

at BFr 5.390, was also BFr 30 higher

while Delhaize held steady at its 1984

peak of BFr 6,050.

Pan Holdings crossed the five-figure

threshold again with a BFr 50 advance

to BFr 10,000 while Intercom managed a
BFr 15 gain to BFr 2,170.

A mixed Zurich featured UBS, up
SwFr 40 SwFr 3,500 amid plans to take

over London brokers Phillips and Drew.

Trading mood was aided by a Vi point

drop in customer time deposit rates to

4%. Bonds were higher despite the weak-

er trend in ILS. credit markets.

Paris ended firmer, with construc-

tions, electricals and oils favoured.

L’Oreal moved FFr 24 ahead to FFr
2,553 while Pernod Ricard improved by
FFr 14 to FFr 758 amid a surge in first-

half profit

An opening rally in Milan was re-

versed although Fiat ended L19 up at

L1.810 and Italcementi reached a new
1984 peak of L59.000, up L2.900. Bonds
were mostly firmer in active trading.

Chemicals led the advance in Madrid,

while Stockholm was uninspired in dull

trading.

TwoofAmerica’smostvaluable exports.
BusinessWsekInternational isa

commodity business people all over the

world value. No other magazine cavers

important business events and develop-

meats in America and throughout the

world with more thoroughness and acc-

uracy. And BusinessWeek International

does it week after week after week.

But Business Week International

doesmuchmore than repot the news.

It interprets ami even anticipates. So
you not only know what's happening in

business throughout theworid, but

why. And, more important, you leam

whatmay happen next.

In Business Wfeek International,

you’ll get perspectiveonevery facetof

business.From research and develop-

ment toproduction and distribution.

Whetherthe news has todo with'

finance,marketing, transportation or

information processing, you'll find out

exactly how it affects you.

You’ll discovervaluable infor-

mationin everyissueofBusiness

Week International. And best of aD.it's

the one export that can be air delivered

directly to yourhome or office every

week. Just fill out and send in the coupon
below.

And ifyou order now, jou’ll also

get the 1984 International Executive

Portfolio, free. This 180-page dossier

includes fascinating reports on key

trends in management, marketing, bank-

ing and 15 other areas, that will help

slope your business strategies. It's free

with yourpaid subscription to Business

Week International.

Subscribe now.And get the Executive Portfolio, free.
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.491 7.1 14 36
18

n 172 7k
15 3 2ft

?k
3k

Qi'ga

data Pm.
Lm QuM One

ift ii + %
19k ’*%.

9% id -k
i% i%
15% 16%.

29% 2ft -k
32% 3ft
Ift £ft

_

iJ, 1^', +*k
1ft 13k
27% 27%
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2%
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2ft NEngS 3X89 7 -389 38% 37% 38% +% 21 PBdfcp 232 93 G 804

21k MEnP pBTS 11 2 2ft
25% + %

3Z% 27% Pad PMW 13 16

17% NJRsc 2.04 79 7. 32 26 40% 23% PwnWb X 19 41 1/58

14V NYSEG 244 11 S 037 21% 21k +% 38% 24% FtonBc IX 3.1 10 X
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27 26 27 +%
31 31 31 .

X X X -k
38% 38k 38k +1%
05 46 45 +'k
83 83 X

.

16% 19% 1ft +k
IS UjL ]4%

3*11 U 61 8ft 2ft 26% +k
.12 8 X 1324 15 14% MV
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31% 31% +%
481, 4ft.

4ft 5ft
24% Sft + %
2ft 2ft -%
1ft 1ft
57 67 -1

00% 8ft +1%
15% 15V -%
57 50 +3k
57 57 +%
27% 27% -%
17% 17% +k
1® 1® -%
03% 63% +V

IK +\
B5i4 251, -%
ft 7% 4 %
171, 17V -%
27% 27% + k

S 9 -k
22% 32% -%
11% 11% + %
8% 8% -%
29% 29% -k
34% 7ft + %
W% ift +%

12 Hat*
ft* lOH

32% 17

2ft 13V

3ft

Sack

owiffl-

OvSMp
OwwtC

46% 31% OmunS
22 11% CMotl

36%
«V
a
20%
12%

10

12

24V
15

13%

1!k

PHH
PWMl
PPG
PSA
PSA
PtcAB
PocGE

Pf su
Dio. YU. E 101b High

.64 27 TO «73 24

X 3 1 9 IX 1ft
140 439 369 3ft
IXb 43 9 1071 39%
a.40 30 7 IP 13V

P-Q
.08 3 5 11 IX 25%

OB*
Oosa Pm

Lm DuauQna
23k 2ft -%
is% 16 + k
32 32V + V

S 3ft +%
:
13% -%

1646 10. 10
1.44 43 8
X33

dpf!X13.
IX 12-

17211 7

277 16%
609 33%
85 ift
110 1ft
10 12%
3171 16%

37%

2ft
7

’ft

9%
6

2ft
40

%
P
37*

21%

A
20
27

P
50%
IX
64%
2ft
3ft
3ft
X
3?
66%
2ft

X
4ft
64V
2ft
44%
1ft
3ft
4ft
31k

37%
32%
1ft

ft

s
3*V
ie%
a
33V
64%
«%
57%

10k
123

113

70
SB%
57
20

82

1ft
45%

S'
£»i
21

44%
X
39%

3ft
72

’ft
1"*
3ft
13%
23%
37

13
20%

a
i »%
I
«’%

I X
1

3ft

i
1W«

35%

IV

8*
3
12
10%
13%
6k
35%
12%
1%
14

I2V
13%
6%
15-32

3ft
94
47

1ft
30%
X
5ft
23%
SB
*k
ZA
2S%

5ft
58%
31%
48%
20%
30V
9%
23%
341*

9^
12%
a
26%
14

5

29%
13%

9
22

a
50%
ft
43

P
V
51
44

40%
16V

6ft
1ft
31%
16%

Zft
23%
M
a
21%
1#

26%
S3%

13

ft

2ft
15

15

ift
U
ift
2ft
28%
Zft
19%
36
31

8
35%

’ft
21%

PinAm
PonA
DuuLrlfranouc

PirtiEC

PwnPr
Papreft

%£
ParWW
P«H
PWkPn
PatPW
PBJ4NW
PayNP
PayCtb

PBebdy
Pango
FknCen
PwC
Penraw
PoPL
PaPt
PaPL
PaPL
PoPL
PaPL
PaPL
PaPL
PaPL
PaPL
PaPL

25% 25%.

16% 16% -%

a 33% +k
18% -%

IS 15 .

12k 12% + k
15V 16% +%
3ft 37%.

25 25 -%
6% 7 +%
14% 15 + k
16% 16% -%
66% 68% -%

11% 11% 11%.

2ft 24% Zft +%
32% a 32% +1%
32% 31 3ft +1%
U38% 38% 38%
22% 22% 22k + k

1351 5 4% 5 +%
wi 306 2k 2k 2k
n 20 13 13 234 1ft 1ft ift +%
2 30 6 1 10 1873 37% 3ft 37V +V

15 1370 5% ft ft -k
X5513 *101 M% 14% ift +k

47 444 P% Mk 1ft "k
s 12 X 17% ’ft 'ft -k
.1615 327 6k b% ft +%

1.12 33 11 203 Sft lift 3ft + k
5212 27 51 1ft 18% 1ft "k

317 Ii 1% ft -k

PaopEfl
PepBo*
PopeCo
Podfi

PerjOr
Paula

FWR*
PwRs
PMrw
PHzar
PtmpD
Ptwp
PUbrS
P»MB
PWE
PtdE
PME
PtdE
PnC
pnE
pm
PME
pne
PME
PME
PMSi4>
PWMr
PNp*
PMRM
FWH
PtadAvt

PW«
Rod
Pltfaiy

Pioneer

Pnrafl

P*9B
PWfi
Pmstn
Ramis
Ptanmi

Pupacs
PngoPd

Pound
Pondrs

RopTal

Portae

FUDGE
Ports

PorG

PorO
Poteen

Pane
PWEI
PhB
PrWrP
Pwmri
rhjalmi
I IIHUJ
Pier*

34 14 16

X 39 13
.« i o a
20 25

41

1*527 4 8

23644 9
2.48 TO. 6

04 40 13.

pH 50 13.

pfflX14.
Ctar3.42 13.

dpr290 13.

0194014.
«*326 13.

dprtl.75 13.

prau.
prfl70 |4.

220 SB ID

PCX 4.5

011X73
220569
106 72 7
X 1.1 15

IX 38 21

X21 16
i2ia 14 7
24 14 14

1.40 32 15

353b 13.

p(157 11.

1066 IS
132 33 13

U 5 13.

54 17 10

220 M 6

pH80 16.

p« 40 15.

pIS 75 15
pfl 33 15

pf735 15.

p1128 14

pf 17.13 16.

DI152S IS.

.

pf950 15

p(7X IS

Pf7.rei5.
13281 10

3.40 *2 10

48109
240567
s .40 15 9
28 9 7

232 656
5

156 35 11

124 4 8 15

.177 9 29

UM 3.1 10

pt2.12 32

.150 158
.16 1.1 14

4

X33 10

13621
40 5 15

X 47 18
40 23

1fl2 11. 5

ptt-ffl 13.

pM40U
pHSM.
1X5510
194770

pHM 12.

pM04 12.

IB
54 1.7 16

X '76
aiX 53 6

115 zft
iBD 16%
737 16%
323 8%
132 1%
696 4ft
5 114

£150 53V
«5 2ft
*400 33

,120 33%
*20 02
37 26%
5 23
zix a
11 2S

B 28%
*90 58k
nto 64%
S7 37

2 55%
25 21%
692 39% 33

584 1ft
21 3ft
1232 4ft
B2S 2ft
170 BV
BM 17

70 3ft
34 2ft
6 1ft
m sn
5884 40V
11K 15%
51 38
3417 32%
3656 15%
ZITO 26
*200 2ft
£10 X
82 9%
*200 5

3

78 9%
*420 110

ZlOO 10ft
*350 X
*500 53%
*220 £1%
63 1ft
1273 81

ft* ft
8996 42%
58 Tft
381 3ft
75 27%
435 17V
334 4ft
275 2ft
TO Ift
357 3ft
118 66V
4Z7
34

30T

40
14

15k Ift
15% 16% + V
7% 8 +k
Ik ft -k
46 46%.
114 114 .

Sft 53% +%
24% 3*%
32% 33 41%
33% 33%
BZ 62 4%
26% 36% 4%
23 23 -%
61 61 -1

25 25 -%
2ft 38% 4%
58% 58%.

63 64% +1
38% 37 4 %
55% 55% +2
" s :*

ii%

10%
MV
1ft
1B%

425 20%
62 ftl,

21 17%
12 17%
S£2 ulft
16 20k
22 33

13 31%
114 fflk

XI 25V
*2® 39
aSO 33V
1® 10%
7 31%
31 18%
145 M

14% 14% 4 %
31% 31%
43% 4ft -%
2ft 24% 4 %
ft ft + %
16% 17 4 %
34% 35% 41%
26% 26% 4%
14% MS, 4%
ft ft 4%
86% 40.
ift 151, 4 V
.37% 39 4%
31% 32% -%
MV 15% 4%
26 26 41
29% 2ft 4%
57% 57% -V
9 9% 4%
53 53 41
ft 9.
110 110 4%
10ft 10ft 42%
621, 62%
52% 52% -%
51% 51% 4 %
1ft ift -%
80% 801, -%
1ft 16% -%
41% 42% 4%

aa
26% 27% 4%
17 1ft -%

& a +*

? a +\
X X
11% 11 %
10 10% -%
M 141, -%
iz% 12%

1ft 1ft -%
27% 2ft +%
»5V 1ft 4%

s a
'ft 1ft 4 %
2ft 20%.

31% 31%
31% 31% 4%
2ft 28% 4%
2ft 25% +kX X t %
$% S%
10 10%
31 31 ~%
1ft »ft -%
33% 34

17 Month

Mgh Lm
21% 11%
Zft 16

aft <6%
'4% 7V
47% 28V
19% ift
ift 1ft
19% 7%
25 19%

ft 6

B 6%
6ft 48%
X 441,

16% 3%
2ft 6
20% 6%
30% B%
2ft 7
77 7
£4 ft
23% 7%
28% 19%

Zft 20%
13 10%
36% 29%
42% 33%
1ft 15

2ft 16%
X 55

62% 51
X
4%
13% ft
TO% ft
15 9%
29% 10%

£ft 2ft
ft 5%
73% 54%
96% 90%
ift 15

life 6%
3ft 23

2ft 14

ff

ft
28%
29

67V
31% 24%
33% 38V
12% ft
4% 3
17% Ift
3ft 241,

11% 5%
21 16%
12 1%
87 47%

a &
14 7%
24% 1ft
13% 9%

1ft 9
16 8
ICO, 71,

2% i

35% 23

ft 3%
2% 1%
40% 2ft
40V 31%
2ft 171,

26 20V
58% 52

35 21%
XV 20%

10ft 08%
ift M
37i, 23i,

’3V ft
4ft ift
24% 1S%

2ft 12%

Such

PraneC

PnmM
PiwnG
PidRsh
Proto

FSeCH
PSCd
F'Shd

PSIn

PSta

PStn

PSln

PS*
PSvNH
PSNH
PNH
PNH
PNH
PNH
PNH
PNH
PSvNU
PSvEG
PSEG
P36G
PSEG
PSEG
PSSO
PSEG
PSEG
PSEG
Put**
Ptwbto
Pfl Com
PugetP

PiitaHm
Purolai

PJTC
OuKO
Quad
Ou*&3
Quw»
Questar

ORal

RBFnd
RCA
RCA
RCA
RCA
RCA
RLC
RPG
FT1E

RaHPir
Ramad
Rbdco
RangrO
Rayon
Roymic

Rayihn

FtudBi
RcBai
RUBel
RpoEq
Radron

P

/

IBv. Yht E

M
12 5 19

260 *4 12

28 26 21
140 3 3 TO

182 10 8

p)2 10 12

1 12 2

P*3S0 15.

pM 0* 13.pm '5.

p)944 »6

pIBSC 16

53, 1

P»6SJ
pfB.rQj

pfCI OSi

pID^V
ps»1
p(FBl|
pIG 86)

288 12 9

272 11. 6
pn JO 12

p« 30 13

pEX 13 .

PO70 51.

pfi 75 51.

pB06 13. .

pf740 12 .

ptSt2 13.

.16 12 9
5

176 14 8

1Z 6 21

128 4 6 16
7

248 34 11

p(956 10

0O«4 13

TO

1X64 9

25e 1* 15

R-R
16 20

1 G4 2 7 11

pf 5 50 11

pi 445
pi 2 II 7

1

5b
100s High

1035 1ft
24 23%
836 X
51 Ift
75 42C,

558 18%
15 17%
*1716 ft
ylOO 23
yiSDO 7%
yMO 7%
y213j £0

y650 M
31A4 4V
z50 9%
12 10

13V
12

’ft

a

5
70

99
45
41 11V
487 24%
1522

1

*4000 3*
*100 39%
6 17

2 19

*1® £1%
*9® 56%
*1® 74

10 3%
fi 13

2* Ai
t£i Tft
355 ift
i® Ift
102 8%
IM 72V
sod 9ft
336 ift

* ft
190 30

45 18%

-R
1C3 P%
1727 381,

*30 3£%
2B B9%

68 3ft
18 33%

+ %-

+ %
+ k
+ k

Or-Bt

ate Pm.
Low Quota data

16% 16% -%
23 23% -V
Sft 581, -%
10V 10% 4%
41V 42 -%
1ft 18% -k
17% 17%

8 ft +%
23 23 +%
7% 7V + %
7% 7%
W* 59% + %
52% 52% 4
41, 4%
ft ft
9% ft
13% 1*.
11% 11%
12 12% + %
Ift 11 4 V
1ft 11V +1
Zft Zft +k
25% 25%.

11% 11V +%
33% 34

3ft 3ft +1%
1ft 17 T %
19 19 - %
£1% 61% +1%
59V 591, +iv
74 74 -1

3% ft f %
1ft 13 -r k
7% ft
1ft 1ft +k
ift 15-; -%
2ft 27% +%
ft ft -k
72% 72% -k
Vft 93% + %
17% tft e-%
7% #% - k
2ft 2ft 7 *
Ift 18% + %

ft ft
3ft 3ft
32% 32%
8ft 8ft
30 30

-%
4

+ "a
+ 1%
-%

33% 33% -%
20 Z4 11 117 8% 8% ft 4V

n 1J4 ft J% ft -%
X35 7 75 1i, UU 14% + %
32 2.7 1J 2042 MV 2ft 34 -%

31 2645 ft ft 6V -%
84 4 9 0 5 17% 17V 17% f k

6 B2i i 5%
.44 7 15 IM XV S6 5ft -1

10 1ft ’ft ift -V
140 3 4 15 TOM 411, 41 41% + %
40 14 60 974 .9 8V 9 + V

Df2 13 n 3! ift Ift 1ft + %
1 37e 12 0 1 117. ”•4 1ft

15 i6i ;3-
-
', 13 U .

X 29 15 835 10% 10 10V -k
14 1 ?k 9% ft

RaenC
RepAa
RepA
RepCp
RepHY
HNV
RNY
RNV

60 199
6

WI
60 158

16044 7

pi2 12 11

p,C313 13

plAGSfe TO

RepBk 154 5 9 7
RapBfc pf212 77
HcBt td|53ie 59

i« i%

55 32%
6K- 5>,

267 r,

47

39
5

8

106% 100%

41% 25

68% 58%

30k 241,

34% 22%
58% 36%

27k 17%

®V 25
48ij 39%
26% TO

IBV TO’,

33% 27%
341, 23

XV 4ft
46% 27

16 10%

18% ft
12% 6

%

0ft Ift
ft ft
2ft 12%
34% 3%
V*% ft
54% 41%
42 32%
21% 13

2ft 'ft
37k Ift
60% 3ft
29V 1ft

ft

RshCol
Revca

nftevw
Revton

Re»(irn

Rexmd
R*yrw»

flfjm

Rey*t

RevMli

ReyM
FWiVci

RkgUT
RnArar
RneA
Roasn
Rcoisn

Retail

RocMj
RdcJiTT

Rcckwi

RttntH

Bowta
PoCro
RpimEn

rk*tlCp

flonswi

floper

Rorer

Romn
RoytD

Rubmd
Rw*S
RucTcfl

rtyanH

RydorS
Rytand

Rynto

42% 3ft SCM

32 :7 J1

X29 1'

194 5i 11

7G35B
a0 27 18

3TO J9 9

pH 10 8 5

pi

1 29 7

pf4S0 5

1

1J051 9
1XS3 30

1 X 3 2 14

s 41 15 17

si 12 3 6 1

180 59 10
76 3 B 14

2CK 11 5

22$ "0 9

1 33 10

254 9

9
n20e l<22

26

.46 50 14

47

64 4 4 £
I M 37 14

03 8
2 B7e 5 5 5

0JZO 16

it M
•7£ 40 7

1 39 M
100521 g

5023 12

« 8

s-s
2*3 9

39V
39V

a
1 fJ

26 28

5 K
B» 90

224 uiB%
12» »%
TO ’ft
729 36=4

25 19%
3*0 1ft
3TO2 fs-':

£0 4H.
100 I'iSV

793 34?
(

2 72%
4C9 ?6%
75 27%
70 K-,
1236 27

19 JOi.

K 4ft
565 ft
443 17',

40 32;
1174 33%
477 £9%
15 45

58£ 14%

259 U--0V

15f1 5%
2954

c 3%
34

12 25%
6X !£%

3309 £'V
290 41%

389 19%

X ift
210 2ft
£22 Sft
70 HV
Z 1ft

-S
ff 41,

j

31% 31%
ft ft
»V IV
39% 33%
*% 3ft
’*C '«%
24 24

54 64 .

ff ff
eft M
17% 18%
:r, 28

11% 11%
36 36

19 19%
14% 16

63 Eft
48% 401,

10ft 105%
W% 347,

731, 73%
28% 29k

2ft 2ft
43™ 50

2ft 27

30% 3ft
401, 4ft
17% 20

l?H 17V
32% 32%
2SV 3ft

5ft 5ft
44% 44%
1ft 14%
18% TO’,

01 ft

+ k

+ %
-k
+ %
-V

*'e
+ k
-V
* V
+ k
4- V
-k

+ k
- V
Xx
+ %
+ k
"ft
j. i.

-Ik
A k
* k
* V

+ k
* V
-V
+ k
-k
4-k

ft ft -k
14% 141, -%
291; 29k t v
TO ift + %
SI EI-V * %

41!* t-v

17% 1ft -rk
1ft 15%.

2ft 2ft -rk
521, S2-, t %
21*, 21%
10% 1ft

41% <ft -k

tZ Koran
High lM
421, 2ft
12k 7%

17k

’ft
23% Ift
’ft 11k
10 5%
41% 29

29% 21k
3ft 2ftX 15

1ft B

57% 31k
Ift ft
3ft 21

52V 4ft
2ft Ift

1ft ft
55% 35%
2ft 18%
27 20%
341, 24%

1ft 12k
101, 13%

§
ft
33

37%

ft

ilk
ft

aa
16%

2ft 19%

ft3
3ft 26%

1ft 11k
3ft 2ft
2ft 1ft
1ft 91,

Kk 1ft
14% TO

£"* i-ft

ft ft
40 30

ift in,
38% 18%
321, 19%
SH, 37*,

42V 2ft
5ft
47

38

2ft
22% 12k
31% 20%
Zft ift
22% 10%
Sft 37%
3Sk 2ft
291, 17%
33 23%
10 ft
1B% 12

16 12%

3ft 2ft
Sft 48%

a 2ft
16%

19k 12%

21k in,
57% X
52 3ft

3ft 27

38 27

1ft 12%
3ft 27%
7C% IB

23 1ft
26% 22

4ft 36
26i, 22

ift 5

3ft 1ft
i«% ift

3ft
38% 27%
37 31

2ft
2ft 1ft
44? 23
19% H%
12k ft
29k 1ft
Kk 12%

13% TOk
«% 56

2?k 19k

21k 17

21% IT',

281, ib

50 33%
40% 301,

411, 31k
£2V 371,

26% 17V

23V 16k
22 14%

«% 4ft
SOI, 40

1ft s%
17 11

29), W}
Eft 23k
1ft ft
271, lp,

ft ft
18% Tft
TOk 91,

2ft Kk
23% 15%
36 2ft
12 ft
44), 32%
45 25%

Start

SFN
SLInd
SPSTbc
SaOne
Sabnfly

S/gtfis

SUjdSc

SaflOn

Satowy

S43*

SUoU*
SPaul

SiRe^s
Satan
SarnaM

SaM
SCwGs
SJuane
Smdr
SArttfh

SFeSP
SgiWel

SaWRE
SavEP
5auE
Savin

Savin

ScnrPta

srafcno

SoAd
Sooauid

ScwLad
SanFei
SeonP
Sconw
Sato
SeaCnt

SeaCr
SeaC
S«aC
SeaLd
SeoCo
Sea^m
Sea»Ji

SaalAa
SealPw
SmteG
Sears

SasPac

Sedcc
Satgu
SvcCp
Shafclae

Shewtn
SheBO
SMI
SbfltGto

ShTMOl
Shoelw
SnowW
SwPk
5qnal

Sflrt

Smoar

S«t
Semite
Sromn
SmW
SmuctJ

SrapOn
Sara:

SonyCp
Source
SreCp
SQ&3 -

SoJerfn

Soudun
SoelBk
SowPS
SCaC
5outn>
5otnG£

SNET1

SeNE
Sofly

SoUnCo
Soutlnd

SoRoy
Soumrk
EmAxI
Swiror

SartGas

SwBeU
SwEro
SwtPS
Spanen
SpeoP
Spanv
Spmgs
Squ*D
Sqotib

Suley

SiflPm

SiMotr

STOHnd

SWOOii
SlPaeCp

Sordm
SurWY
Starred

StaMSe
StaufCn

Sieego
SiercM

SrtScp
SlgrCfl
Stevnj

SlvWDm
5WVC
SwoeW
StoneC

Pf
a*. YU. E

1X3017
fc2OI>10 11

72 26 15

.04 3 18
2dia 15.

741912
X

40 1 0 20
1X628
44 13 14

IX 80 7
IX 12
1 12 20 18

on
11 3 18

p(397e 76
210 08 7
M; 11 ID
s 56 1 4 18

18< 6 5 13

n 1 4 0 10
1 40 4 7 14

X 12 42

1X906
pfl 28 12

pH 50 14

1X43 It

1® 29 11

.12 1 4 18

76 27 13

1 181 15 6
IX 31 »
1 12 35 9

52 3.7 TO
152 57 10

n.42 167
(4146 u

p©210 15

plC2. 10 IS
n 4825
n

B021 9

15

X 15 16

1 368
£2 9 £0

1.76 55 8
244467
X 13 9

30i 10
a

72 59 12

50 31 6

2 3 6 10

2IOe 63 5

.70 30 7
76 25 11

n 9
X 46 11

IX 10 7

94 30 13

p!4 12 77

Sb
100* Ffiflh

893 42%
62 1ft
43 27%
128 1ft
25 20
237 13k
172 ft
23 391,

5B2 26

339 3ft
151 M
152

339

Di'ga

Data Pro*

law Qm*t date

42 42k-
’ik ’ft +k
Z7% Z7k -k
U15% 1ft -%
19% 19% + %
12S 12k -k
8% 8% -%
X 391, + %
Zft 26 +%
3ft 331, -k
ift 20.
ft ft
57 571,

7% 7%
32 32k
52k 52% -k
21k Zlk +k
Sk 3ft
21k 21% .

2ft 25% -k
29% Zft 4 k
16% 16%
17% 17% -k
1ft 1ft
ft ft
1ft 1ft
XV X
411, 42

9 5
7k 7k
SB 5ft
31% 3ft + %
14 14%

25% 2ft
251, Zft
Ift 1ft -%
13% 14

$ a
9 %
1ft Tft
25% 27%

“k Sft
5ft Sft -k
31% 32% 4 J

531, 531, -1,

44% 44% -%
'ft 'ft
31 31%
12% 12%
16 16

55% 55V -k
3ft 3ft
2ft 2ft -k
3ft 30% + %
ft ft
12% 121, -I,
15 15% + %

a.
£39 7%
301 32%
1 5Zk
251 21%
1938 8%
663 X
66 22
9547 25%
23 29%
1 18%
IX 18

7 1ft
IX ft
3 ift
1914 30%
2729 4ft
489 ft
983 u29
X 7%
558 5ft
6EX 33

26 141,

119 Zft
7 25%
2* Ift
22 m
23 1ft
874 ift
43 4

881 3ft
434 ulft
56 27%
62 28
H18 59%
4175 32%
IX u53%
812 *M%
IX 13%
2157 u31%
226 in,
203 15*,

41 55%
8 33V
13S 231,

278 31%
122 ft
16 in,
U5 15%
4ffi 31% 3ft 31% 4 %
X 54 53% 53k -k

4%
-%
+ %

-k
+ k
4%

-%

+ k
-’i
4 k
41%
4%
+ %

4k

+ k
4 %

*'*

4%
4 k

+ k
+ k
4 k
-k

.10 3 15 3S8 3ft 3ft 3'V.
pf3JH 1Z 9 20V 29%.

48 28 24 IX 'ft 'ft 'ft + %
95 7.4 23 360 13 ’ft 12 k

£ X 53 9 1644 5ft a »k -kX 19 14 44 51i, 501; 501, -ik
1 28 13 117 36% 354 3ft 4 %

195 53 7 638 35% 341; 34% -k
i6e 10 21 2549 Ift ’ft 16 .

3 10 89 171 u35 34% 34% + k
pC 40 TO 12 ift '9k ift * k
2(B 91 8 335 227. 22k 22% -k
244 53 8 X 26% 3ft 2ft m%
50b 11 10 212 *5 44% + k
KB 42 0 1*6 26% 25% £5% -%
18*1 36 '3 30 7% 7 7k 4k
S204 8 8 7

192 11 8

2 48 7 7 8

284 8 0 8
pf3H2 11.

p£ffl 11

172 5 4 12

92 3D 9

X 6 TO

20304
5 .13 6 13

120 05 11

nSM B5 7

52 22 1G

1X070
52 39 19

24

192450
152*87
1 04 4.? 11

1 BO 3 1 15

80 4 1 16

54 28 11

52 209
3 5.2 0

2X637
40 2J8
52369
9G36H

1 3.7 12

1® 12.

1.44 05
.13)3 6
.76 46 9
.72 71 TO

1.16 * S TO

1 20 72 TO

1X51 24

pf 1 95
1X418
X 18£5

3412 23% 22 23k 4 kMS ift 1ft 17% -%
*6 321, 31% 32k 4%
72 33 32% 33

2 33% 33% 33%

11 2ft 231, Sft
320 Z7 261, 2ft
268 3ft 3ft

12% 12V

+ %
4',

4%
4%

. "k
TIM 13

797 7 ft ft -k
746 £1% 201, 21 4 k
169 16% 15% Ift 4 k
227 12% 12% 12% 4%
13X05 65k Sft -k
45 34 2ft 24 4 %
3273 uZlV 21% 21% 4%
ffi 1ft 12% 1ft 4%
sea 2ft £3 Zft -k
24S 3ft H 3ft 41

X 31% 30% 3H, 4%
624 39 36 39 4 %

52 52%336 52%
1664 1ft TO% 1ft
123 19% ’ft 7ft
572 1ft 1S% "5%

2560 57% 57% 57%
408 44% 44% <*k
297 U'ft '7% 18

2 14% 14 14%

538 27 26% £7

6 STi, 271, 27%
49 ffl, ft 9%
1271 1?% ’ft 17

15 31, 3% 3%
2 1ft
15 10

651 37

67 ift
S3 22',

*1500 11%
14 33k
6Q5 3«,

+ k
4%
4%
* k
*k
4 k
4%
-k

k

4%

a

12 Month
High low

32%

15k
1ft 2
44% Zft

28k 14k
ft ft
8% 4%
29% 21%
33 54%
20% 6%
591, 40%
IIS 8ft
SB 34%

1ft ft
10% 6%
31% 23%
31% 19%

20% W
2ft ift
4ft 2ft
18% 10

5ft 37%
38% 2ft

X 3ft
X £4

17% 8%
14% 11%
X 17
62 Sft
141, 31,

70 47

Ift ft
17% 13k
6ft 4ft
44 23%

1ft 11%
Bll] 51%
4V 2%
302% 147%

24 13%

3ft 18%

37V 2ft
4ft 3ft
96% 871,

7* 66

39% Slk

^ H>
36% 23

4ft 31%
42% 33V
481, 37
3S1, 2ft
23% 21%

2ft 24%
TO? 261,

1401, 112

ft '%
37% 18V
391, 28%
IS, 20%
8% 2%

4ft 2S%

47% 2ft
ft ft
28% 23%
2E% 1ft
383, 28V
18% 13%

Zft 13%
21% 11%
39% 17%
9 4%
Xk 33%
21% 12

4ft 28%
67!, a
3ft 2ft

30k 2ft
20V 1ft
25% £3

27% 20
32% 2ft
10k 13%
17% 13k
4ft 18%
3ft ift

3ft 18%

12% 9%
ft Ik

2ft
52%
29%
14

31%
181*

7%

1ft 1ft
9% 10

2ft 27 .

1ft 1ft-
32% 32% -V
10k 10k -k
38% * -V
3* 34%

+ 1,

+ k

15% 11%

2ft 16k
33 Zft

1ft 1ft
13 1ft

55% 321}

59% 41%
Zft 19

'7% ft
72 X
31k X
24 10

. 12 6%
I 3ft 28

31% =3%

«k ft
16k ft
17% W*
46% 34

38% 25k
26% 21%
6% 5
21', to%
29% Sft
33% »

!ft ft

Sadi

StopSnp
StorEq

vjSiorT

Stow
StndRl

SuwSh
SiMr
SunBta
SunCh
SonB
SunCo
SunC
Sunbsv
SunMn
Sutsai
SuprVI

SupMki
Swank
Syoton
Sybrri

SvmsCp
Symex
Sysco

TDK
TECO
TGIF
TNP
THE
TRW .

TacSoai
Taftflrd

Taa*y

Taky
Tambrd
Tandy

TndyOl
TeMrro
Tetawn
Tddyn
Tetnne

Telex

Tompl
Temco
Tone
Tenc
Terayn
Tesoro

Tesor

Texaco
TtABc
7e*Cm
T«EsI

T£T
TrET

Todnd
Teslnei

Tatarn

TxOGs
T«Pac
T«dM
Texfiln

Texnon
Tsflr

Trade

Hack
ThrmE
ThmSl
Thontn
TnmMed
Thrtljr

Tidwir

Tigerm
Term

Tmpb
TaneM
Tmltn

TooSf®
Town
TcCJB
TofEd

To£d
ToEd
ToEd
ToEd
Tonka

TootfW
Trenra

ToroCo
Tosco
Tcaata

ToyWJ
Traoor

TWA
TWA
TWA
Twain
TrarJnc

TARUjf

Trtraca

Tmsc
TranE*

Transai

TnjP
TrG

TiGP
TrraOh

Tranwy

Trrmtd

TtoJ

T»U
Twtd

Twld

110X16*

TnCon
TrfSofn

Tnjlnd

TraPc
Tnbune
Titcwr

Pf
Kv. YU. E

1£29
1$4 11. 13

.«10
X509
22] 105

130 44 9
M I6Z7

Sb
100* High

1112 46

<7 17%
11354 3%
IM 41%

16

5%
5%

492 27%
41 29%

13047 12

pf225 22 2
1X38 14

12

5
.M2T 11

153 10%
see o9k

IX 47%
721 ift
3 5%
333 3?

42 13 14 as u32
90 58 10 7 15V
1X53 12 56 201,

pC40 72 2 33k
22 5 1ft

1X32 12 760 a.36 1 0 16 60

T-T--T
29« 7 17 72 41k
220 7.7 0 555 2Bk
n 18 95 ft
1 19 867 42 14

1 4025 1S7 20%
3 41 10 338

700
73%

ft
11218 13 67 6?

11 50 'ft
pf t 60 M 17

320 53 TO 101 6ft
9 1869 24%
13 13 14V

1 17 13 221 80%

Oasa
Lm Quote

45% 45%
171, 17%.

3% 3%
40% 41

15% 16

5% 5V

9 9 .

29k 2ft
0k 6%

S «k
IX .

47 47%

1ft 10%

ft ft
31% 32
3i% 32

15% 15%
20% 20%
33% 33k
13% 13%
491, 4ft
36% 36%

41% 41k
2ft 2ft.
0% 0%.

3

6 16 2%
13 MTO 2651,

20 12 26 X Ift
11 738 3«

nX 14 10 226 36
202 52 7 23079 3ft

pr 11 11 5 uS7%
pf7 40 10. 1 73%

130 25%
X 31 7

p12 16 8 7

3 868
1X41 9
1X378

322075 9

pa *0 IT.

pCB7 11

Xb 2.7 15

2 169

76 13

7 24%
3616 36%
43 36%
1055 42

V

,1543 a%
XI 21

>23 25k
35 29%
393 124%
435 1%

8 IB 9 12 1 537 1ft
.40 12 18 2J XU;

236 8 5 6 978 27%
X 3%

1 X 4 3 14 1214 3ft
pt2 OB 5 1 6 41%

13%

1ft
72% 73

3% 3%
61 X
U% 14%
15% 1ft
X X .

23% 24
Ml, 141;.

59 60%
ft 2%
258% 262V

1ft 'ft
33% 33k
3ft -3

35k 3ft
96% 97),

73V 73%
24* 2ft
TOV '2%

£4% 24%
34% 35
36% 36%
42% 42%.
za 29%
d21 21

14% SSI,

2ft 29%.

121% 123%

1% ft
19% 19%
33% 331,

27V 27%
3 I,
37V 37),

41 *1

Tga
Prov

Dose

+ %

-V

+k
-k
-%

-k
+ k

+ k
+ %
-k

+ %
+ k
+ %
-%

-1%

-k
Mk
*V
-i%
+ k

-%

+ %

+ 1

-k
-k

+ k
+ V
-%
* %
+ k
+ %
+ %
-V

%
+ V

-
+

k*
+ %

+ %

-k
-k

96 16 ft 3 +k
pH 15 17 5 25 25 2> .

e X 59 ift 17% 17% -%
Sl 24 37 14 £21 3ft ft 33% + %
63b 36 10 200 u16% Ift 'ft +%
40 24 7 184 16V 'ft 'ft -k
32 25 15 127 4Wi £0% 2ft + k
5043 85 21% 21 21 -%

4TO3 ft 3. ft —

%

n X 1 9 K 340

S 19 7
4ft

17 ', 10 .

si 20 31 12 484 2ft 99 3ft 4 %
180 32 13 171 £ft 55i, 5ft 4 %
132 40 6 14 33% 3ft 3ft -,4
60 19 n 50 u3l Zft 31 41%

252 14 5 657 17% 171, I7j 4 %
P<3 75 15 78 u£b Sft 2ft + %
ptJ47 14. 11 24% 2ft 2ft *k
pH 28 14. 11 3ft 29% 3ft + k
PC 36 14 3 17 Ift 17 4%
BIZ21 14 2 Tft ’ft ift -k

40 10 17 41U 4GV 41%
40b 12 13 38 34 3ft 33k 4%
S 1 29 12 455 i£4% 33V Sft

12 Mood)
High Lm Sudi

P.‘ Sb
Hi YU E 100s Harti Lm

”% 5% Tnoo 16 25 21 53 ft Sh
Zft '3% Traiiy 5029 M 171, 173,

'ft 11% TmEng IX 6 17 72 ’ft TOk

”k ft Tm£ pll 10 11 101 10% 10%
41% 33% TucsEP 260 65 9 434 3S% 3ft
1ft 11 TlOJ n ST 439 8 12 12

£ft 18 TwnDs ® 46 IT Ift ’7%

3ft 2ft Tyctib 8024 9 375 33k 33
31 Sft Tyte 7026 7 37 27% 27

45 X UAL
U-U-U

£0e12 6 102 43% 42V
30% 24 UAL pfzaoai 7K 29%
'21, ft ucca 61 8? 12% ’2%
Tft 1ft UQt 204 11 10 34? 1ft 181,

23% 19k UGI pt2.75 13. *Z10 211, £1

11% 3 UNCRes 173 ft 9V
1ft 10 UflS 40b 30 15 40 TOV 15

3ft 17% USFG si 08 8 a 7 1207 24% 2ft
'ft M UnCyn X 3 6 8 74 10% TO"s

20% 1ft Unfrsi 20 1 3 12 15 15 14%

91% 75 UnMV A2.it 47 9 134 90%
43%

68V a UCjmp
UnCarti

si 64 4 4 10 642

340 6 9 18 1368

Sft
491,

36-V

aft
7>, ft UraonC- £4i 4 6 3 ft 5%
TOk ii? UnEta ITT 12 5 «74 14% 14%

3ft 2ft UnEl pH 50 14 *580 It 31k
43 fflu UnEI pi640 15. :1CC -Id 44

30 24% Ud pfM 4 M 37 , -ft
59k 48>; UEt pfL B 14 ;4M 5ft »%
22V ift Un0 pG38 14 C £2', 21 J-

17% Ift IME! pTO 13 M. 15 TOV 1ft
23V 1941 UnEI pro73 13 21 22% 22

5ft *5 UnEJ pf7 44 14 ,100 !J £-3

X 49 LB pfH 6 15 rt30 5F, 55

54% 34% unF'ac 1X45 M 3556 ift 35;
lift 02 dnPc PI7 25 79 52 91

V

90S;

18 9V Unroyl Q3e 2 5 363 Ift ’3%

63% 5ft unrv pi B TO TOU> «k 621;

ft 3% UiwDi 25 i-4 ft
21V ’ft UrBmd 6 116 i?:- oi;%

1ft 11% UBnl pf 8 1ft '-ft

SSk 20% ucorrv 14 513B1 37% KV £7--,+

29 221. UnErag 248 90 11 Ifij 25V 24".

27% 9 £ 13 3 185 15 14.,

29 19 Ufc PJ3 97 16 7 Ift 25-',

17% 11 uiwi pl2£0 15 :l* 14% 14%
X 20% U1*u pi 4 16 3 Su 25%
12 10 UiUu pi l 9Cl 16 29 12 ,:i
2ft '5% Urmrnd 48 24 II 21 ;o i?l
41% 327, UnWm 23 6 26 £ 58% 38
34% 3k UJ«B*; 1 55 4 8 6 15 32 V 12%

'ft BV UUMM 9 130 13 1ft
3% 2% UPhMn l 11 £'• ft
35 22 UuirG .12 4 C 302 3(ii, 35%
85% 46 USOyps 3 4 0 6 163 KT, 62-,

57 40k LSGy pfl 90 32 1 56 56
’3% ft LfeHom 09 1 3 855 ft 5%
39 2ft USLeas 76 22 5 100 36', »,
44 33 U5£hoa 86 333 7B 28% a
33% 23 USGieei 1 38 TO6 26 rs
58% sov USSU pf649» 12 520 S2V 52%
157 115V LSSti pfTO 7£ 98 496 i3CUj 129!,

31k 2ft USSU pro!£ 6 3 KB TTlt »k
43 X USTob 14J39 13 j?j 361; 35V
671, Sft USwsi 1)540 50 8 1134 u57% 67

41% 2ft UnTctl >140 3 7 B 3880 37% ift
3ft 27-V UTefl p!2 55 7 7 656 33% 32V
£4% 17% UniTel 192 0 7 3 1115 22% Sis
X 261, Unm PH5046 7 Jl, Ei,
29% £"j unii ip!i-SO 56 4 a»V 3ft
17 12 LfWR S128 79 9 45 1f- a I5'

c

3ft 22 umtnJo 20 7 19 70 Zft ?£
24 M% Uniuar eanir ift 16V
27% 16% Ursvfa 10J 45 9 M 23% 23%

2ft 1ft ULeaf 8 52 45 6 577 uAft 20

40V 27% Unocal 1 2 5 9 5074 59% 35V
71% 45 Uppriri Z56 3 0 TO 874 6ft 66!,

34% USLIFE 1W 3 1 TO 869 3Ai, 3ft
31 25 USLF p!2‘25 7 3 n 31 50-,

3 8%
2ft

UsKoPd
UiaPL

1 M4 n 47
2 32 94 11 438

5%
2-ft

9%
2*^

a*
Qaia Prov.

12 +k
I %

-1,
27 -K

21 .

9%
'ft + %
2ft +k
16 -%
15 + %
90V +2
371,

491* 4-1

ft -k
'4% +k
ill, +'
44

27% -%
MV -%
S'k -%

53

S
39%

-%

261. -%
«j»

+,
i

K% -*-1%

», -r%
1'% -%
® +%
38 .

3ft -k
13

.

2% + k
iok %
t£%
5f. +1
5* -%
3SV -k
Zft *'a
U. +1

6”; + %

Ift + %
Sft -k
1ft.
23%.

20k + k
391, + I,

-k
34 4 k

Continued on Page 34

20 1.7 12 37 117. Ill, 11%
318 1% I', Ik -k
10 15% 15% 15%
567 51% 50% 51%

®l
20

3* 13 13

8
pf225 16

pfl)Z25 11

1 6« 6 1 13

£22 12

la 64
204b 4 19
(3087 7.1

220 9 7

5
1*63595

pf 1031 12

pf250 II

19

1X549
401320

wi
WIA

pfl Mil.
p(2® 59
1® £29

557e 23

10

.40 20 22
137 8

72 2£ 13

36e 7.0 7

73 25%
314 1ft
IX 14%

56 21%
682 27

32 18

2 Ift
768 49%
6 54%
77 22%
42 9%
140 70

Z370 8ft
3 Zft
825 3%
31 33%
1556 31%
313 11%
90 15%
10 17%

M7 45

SK 37%
154 24%
396 -8%
17ft 2ft
87 £7%
504 32%
51 5%

25k 25%
10 10% -%
14 14% + %
ZOV 21 -%
2ft 2Sj + k
Ift ’ft -k
11% 11%
49% 4SV f%
54% 54% -%
22% 22% + k
9% ft.
70 n

.

6ft 87% tft
£3% 23%.

ft 6%
Sft 33%
3H, 31%
i0% 11

14% 15%
17% 17%.

44 45
36% 37
Z4% 24%
6 6

20 20 .

20% £71,

m, 32%
5% 5%

+ k
-V
* k
+ k
*%

+ 1

t%

-%

i’fj

Solos figures an unofficial. Yearly tmjha and lows reflect the

previous S2 weeks plus the currenf week, but nol the latest

trading day. Where a spfh or stock dividend amounting To 25
per cem or more has been paid, the year's rugh-ww range and

(Svidcnd are shown tor tne new siocv only unless otherwise

noted, tales of dividends ere annua) asbursamenie based on
the blest declaration.

a-dMdend also exuais). b-annual rate of dividend plus

stock dividend c-liquidating dividend cid-caDed. d-new yearly

low e-Ofvidend declared or paid In preceding 12 months, g-di-

wdend in Canadian funds, sublet to tS’^ non-residence uu. f-

dnndand declared attar epfct-up or slock dmdend. f-dnndend
paid this year, omitted, deterred, or no aciion taken el biasi di-

vidend meeilng k-dwWend dedarad or paid pits year, an accu-
mulative issue with dividends m snaars rv-new Issue m tha

past 52 weeks. The high-low range Begins with the sterr of tra-

ding. nd-nnd day delivery P.'E-pnce-eammgs rabo. r-dividend

declared or paid In precetkng 12 monrha. phis slock Cnndend.
s-stock spfh. Ohrtdenos begins with dale of spin sH-sales t-
dtvfdend paid In stock in preceding 12 mornhs. estimaiBd cash
value on ax-dMdend or ex-d&mbuiion dote, u-new yearly high,

v-trading hehed. vwn bankruptcy or recaiverchtp or being re*

organised under the Bankruptcy Ad. or securities assumed by
such companies, wd-when dteiribmed- wi when issued ww-
wiih vwrcents x-e*-dwidend or ex-nghts vtte-er-distnbuiion.
jfw-witnou! warrants y-ex-dividena and sales in tut. yid-ywld.
z-sales m full.
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WORLD STOCK MARKETS
AUSTRIA .GERMANY I NORWAY

Price
: + or

Scht ' - ' Price l + or
Dm.

;

—
; Price + or
,Kroner —

AUSTRALIA (continued) I JAPAN (continued)

! [
I Price -for

Nov. 5 i Price
[
+or j Nov. S Yen —

[AuaL Si —
l- IOVER-THE-COUNTER Nasdaq national market. Closing prices.

Creditanstalt
Coesser
Into run fa 1 1

Laenaeraanh
PerlmooMr
Steyr-Daimler..
Veitscher Mag.

216 .

527 ' -2
386
216 i +1
353 ' *1
151 + 2
246 ' +1

DENMARK

Price i +0 r

Knrlt • —

AEG-Tele f..

Allianz Vers ....

BASF
Bayer
Bayer-Hyoo
Bayer Vereln...
BHF-Bank
BMW
Brown Bower I .

Commerzbank
Cont'l. Cumml
Daimler-Benz .

Degussa .........

103.0 -1
1.069 ... .

171.3 *1.2
183.8 *3
306.5 +3.5
32a i

t i

275 +6
8B2 ' -2
202-8 —O.S
173.7 + 2.7
123.5 +0.8
579.0 —1.6
370.5 -0.5

Bergen s Bank ... 158.5 —OJ
Borregaart- 320 +15
Christiania Bank' 16B +2.5
DenNorakeCred ! 160 +3
El kern- 129

.

Kvaemer-H— 173 —2
Norsk Data 345 +S
Norsk Hydro i2Sxa +

1

Storebrand I 197.5 +7.5

Andelsbanken . —
Baltic Shand
CopH and ethank
. Sukkerfab
Danake Bank ..

.

De Danske Luft_ :

East Asiatic
Forenede Brygg.
Forenede Damp.
GNT Hldg
I.S.S.B
Jyske Bank
Nowfl tncf
Privatbanken
Provinsbanken ..

Smidth -Fi

Sophus 8erend ..

SUD+rfcs

D'sche Babcock
Deutsche Bank ..

Dresdner Bank
ghh

;

Hochtief
Hoe chat
Hoesch Werke....
Holzmann >.P|

Horten
Huicel

'

Karstadt.
Kaufhof

I I

. Price • + or

,
Pta* —

BELG IUM/LUXEMBOURG

' Price + oi
• Fro. —

KHD
Kloeckner
Linde
Lufthansa -
man
Mannesmann
Mercedes Hid- -
Metaiigesell
Munech Rueck....
Nivdorf -
Porsche

Bco Bilbao..'.-—
Bco Central-

—

Bco Exterior. ...

Bco Hispano
Bco Popular..—
Bco Santander.
Dragados—
Hidrota
Iberduero-
Petraleos—...

Telefonica

„ 336 : —1
3*2

|
—i

. 204
|
—2

, 232
,

. 394 . +3
- 330 ' +1
- 159 —3
. 74.fi + 0.5

81.2 +i
.* 143 +1.S

BS •

SWEDEN
Nov. 5 Price + or

Ikronoi 1 —

Gen Prop Trust ..1 2.52
Hardie Uamw...! 3.4i
Hartogen Energy] 2.2
Herald WyTlmes! 4.2
ICI Aust. ! 2.22
Jimberiana F.P-! 0,45
IO* Ora Gold |

0.15
Land Lease * 5.6
M1M 2.87
Mayne Nickless ‘ 3.6
Myer Emporium.’ 1.85
Mat. Aust. Bank- 3.72
News— 9.4
Nicholas Kiwi— .1 6.1
North Bfcn HIM....- 2.3
Oakbrldge - 0.76
Panconri— ... U9
Pioneer Cone., -j 1.66
Poseidon 3.32
Queensland Coal 1.16
ReckittftColn....; 2.9
Repco- —i 125
Santos — i

6.4
Smith iHowardi-i 3.94
Thoe. Natwkic.— 1.87
Tooth- 5.6
vamsas. 1 3.6
western Mining- 1 3.IB
Westpae Bank... i 4.08

! WoodaMe PetrolJ 1.21
Woolworths. / 2.74
WormaJd Inti 3.1

B.B.U.
Bekaort B
Ciment CBR-
Cocke rill

Delhaize
EBES
Electrobcl.. . .

Fabriauc Nat ....

GB Inno BM
GBL.Brux:
GevaerL
Hoboken
Intercom
Kredietbank
Pan Hldgs
Petrofina

Rcvale Beige ..

Soc. Gen. Banq
Soc. Gen. Beige..
So f i no
Solway
Stanwick Inti....

Tracbone I

UCB
Wagon Lite

l.MO
4.860' -40

. 2,65b -35
289' -6

• 6,050
1 2,650

.! 8,650 + 70

.! 2,150 —40

.’ 3,530. -20

. 2,320 -15
... 3.690, —20

. 6,350, +30
2,170 r 15

. 7,610.

.10,000 + 50

.. 7,330 —70
. 9,930 +30

3,220 —40
.' 1.640 —15
. 7.950 -10
,
4.420 +10

., 1.440 -40
. 4.270, -5
6,390' *+ 30

. 2,660

Preussag
Rhein West Elect
Rosenthal '

Schering
!

Siemens
Thyssen
Varta

;

Veba
V.E.W. !

Verem-West.
Volkswagen I

+
Price •. or
Lira —

AGA- 1

Alfa- Laval
ASEA (Free)
Astra (Free)

;

Atlas Copco- i

Cardo (Freei I

Cellulosa 1

Electrolux B
j

Ericsson
Easeit* -
Mo Oeh Domsjo .)

Pharmacia '

Saab Scania Free
Sandvik—-

J

Skandia-
Skan Enskl'da— .j

SKF- ....

St Kopparbergs.
Sven Handlesbn.
Swedish Match-]
Volvo B (Free)....1

HONG KONG

1— 1 MHt„ 242 +4
1 2.32 -0.03 Mitsui Co 326 +1
;
3.41 ;

—0.01 Mitsui Estate 660 ' +9
I
2.2 Mlteukoshi

,
345

,
4.2 • +0.95 NGK Insulators J fill

.
*13

2.22
:
+0,02 Nihon Cement... ' 199 +3

:
0,45 : Nippon Denso 1,450 —10

1 0.13 Nipphn Elect 1,310 -10
9.6 ’ Nippon Express- 525 -8

1 2.87 . +0.01 NIpMR Gskki- .. 1.280 .20
! 3.6 ' —0.05 Nippon Kokan. 136 ' —3
1.85 : Nippon Oil • 919 -12
3.72 1 +0,12 Nippon Seiko .. ..i 725 : -4
9.4 +0.2 Nippon Shimpan' 654 -4
6.1 j

Nippon Steel 157 -3
2.3 - Nipppon Suisan-i 321 : —9
0.76 _ .. NTV. ’13,940 -280
1-25 +0JJ8 Nippon Yusen... 328 ...

1.66 +0.01 Nissan Motor 600 -2
3.32 : +0 07 Nlsshm Flour 485
1-16 NlMhln Steel 1 173 * i
2.9 : -0.1 Nomura I 769 i +11
1-25 Olympus. '2.190 —10
6-4 orient Leasing --3,500 ‘

3.94 • Pioneer 12.270 —10
1.87 i +O.DI Renown —I 630 ' -S
5.6 |

Ricoh- ...1.070 ' - IO
3.6 ' +C.DB Sankyo 970 • +9
3.IB • Sanyo Elect. * 315 +3-‘
4.06 ' +0JU Sapporo 391 . —9 •

1.21 ' +0.ai Sekisul Prefab .... S79
2.74 . +0.01 Seven-Eleven *8,790
5.1 tOjj Sharp 1,140 1 — IO

Shfmadzu
[
729

,
—11

Bhlonogl | 710 +9
Shiscldo _.;1,160 +20
Sony— 3,850 —30 .

I
Stanley ; 932 —2

.

Price 1 +• Dr Stomo Bank. il,290 - +20
HRS I — S’tomo Elect .. ..! 925

. -B
1

S'tomo Marine... 649
Bank East Asia I 20 8 I —02 S'tomo Metal— -i 155

cSU^Kong-.:] 8 il =5j Talhel Dengyo....; 624
China Light

!
15.5 1 +0.1 J*

" "

Evemo ~. 1 a- r TUsho Pharm....j 940 3-
jj'" HangSeng Bank. 37.0

j
+0ii - L 522

5 HK Elect “c- I 6.0 •
TO*-

--I
30— HN Kowloon Wh.: 4.16 -0.1 Kfc;— tin itHK Land ...U s'27 —o!w TSIkoku^....— ... 690

HK Shanghai Bk.; 6.B8 1 —0.1 Tokyo Marine—-. 693

rIK Telephone...
;

44.76, +1.75 TBS

^

836
Hutchbon Wpa.J 14.2 --0.2 Tokyo Elect Pwril,330

FRANCE

Priee . +o r

Frs. —
Emprunt 1975 1,721
Em p runt 7t 1375 9,046
Accor- 242
Air Llqulde 1 S7S

Banca Com'le
Bastogi-IRBS
Cent rale
Gredito Varesuio
Fiat
Finsider.
Generali Asslcur.
Invest —
Itaicementi -
La Rinascenti—

.

Montedison
Olivetti
Pirelli Co —

.

Pirelli Spa '

Snia BPD
Toro Assic
do. Pref

16,890 +10
113.75,
2,145 —93
3.950 +60
1,810 +19
48

erah Asslcur. 31,500' -396 Aluauisae 74S |
—14

at 2,812 —11 Bank Leu ! 3,776
:ementi- .65,000 + 2^00 Brown Boverl—J 1,390, +10
tinascenti— ' 469 + 6 Ciba Gelgy

|
2,535 —IS

itedison 1,169 —1 do. (Part Carts).. 1.970' —10
3tti 6,015 —26 Credit Suisse- ... 2,340' +15
HI Co. 3,035 +29 Elektrowatt. > 2.5301 —10
III Spa ' 1.775 +6 Fischer (Geo.).... 630; —16
I BPD 1,879 +4 Hoff-RochePtCta 93,000* —26C
) Assic. 12,000 +50 Hoff-Roche 1/10. 9,300' -
.Pref 8,740' -20 Jacobs Suchard. 6,075i —23

JelmoJi 1.880 —20
Landis & Gyr 1.849: +S
Nestle. 5,330 +10

[HERLANDS Oer-Buebrle 1,385' —40
Pirelli - 272

Nov.5 Price -for SandoaiBn 7,075'

Fla .
— Sandoz/PtCts). ... 1,100 -10

' Schindler iPtCtsj 605' —20

SWITZERLAND

Jardine Math- 7.5 I —0.1 Tok7° G** 168
New World Dev..

1 4.0 ' +0.05 Tokyo Sanyo 721
Orient Cseas—

.]
2.67 Tokyo Style- 750

Oseas Trust Bk..' 2.62 +0.07 Tokyu Corp- 279
SHK Props. 6.9

:
Toppan Print 915

Shell Elect !
2.06,' Toray 418

Swire Pao A. i 19 Toshiba Elect.... 444
TV-B i 4.77! +0.1 TOTO - 675

1 Price •

. Frs.
,

Wheel'k Mard Aj 3.5T lToyoSelkan.
|
885

WheeTk M'tlme.. 1.46! ...... .. I Toyota Motor '1.310
World Int Hldgs.

6IC
Bongram
Bouygues .. .

BSN Gervais.
CIT Alcatel
Carre four.. ..

JAPAN

1.4 | —0.06 Victor 1,970 I

Wacoal I 737 '

Yamaha. I SBO
Yamanouchi 1.620 [

Yamazekl
|
690

. Yasuda Fire.- - 349
. __ Yokogawa fidge. 410

I
Price + cr
Yen i

—

I
NETHERLANDS

Club Mediterin .. 1.C52
|

Cie Bancaire . . ; i 82 .

Cofimeg ' S 23 I

Damart 2,2'i5 i

Oorty 1,142
'

Dumez SJX. - .. . 670
jEjux iCie Gen<- - 530 1

Elf Aquitane ' 235
jPu.lnr 9 nanE&silor 2,890

Gnn.Occidertale. 682 i

!m ital I 84.05
Lfi'argdCoppee.- 573.5.
bOroai 2,593
Leg rand '1,950
Maisons Phenix.. 164.E1
Matra SJV 1,855
Michelm B 1 845 ;

Midi lCie> 1,850 '

Moet Hennessy - 1,811
Moulinex - 95.3
Nord Est 69.1
Pernod Ricard ... 758 :

Perner •' 511
Petroles Fra 235.5'

Peugeot S.A 200
Printemp.Aus 157.8
Radioteeh ' 237
Rcdotc 1,200
Rousul Uclaf .636
Sefimeg 1 266
SkisRossgnol .... '1,715
Telemech Elect

i
,945

Thomson CSF.. . 383
Valeo . 228 '

ACF Holding.*.
AEGON ‘

Ahold -
AKZO '

ABN
AMEV ....

AMRO
Bredere Cert-
Bos KalisWestm.
Buehrmann-Tet
Caliand Hldgs.
Dordtsche Perm
Elsevier NOU
Fokker •

Gist Broeiut. ..'

Heineken
Hoogovens
Int Mueller
KLM -

Naarden
Nat Ned Cert
Ned M d Bank....
Nediioyd !

Oce Gnnten
Ommeren iVoni.

Pakhoed I

Philips.
;

Robeco
Rodamco -
Rollnco
Rorento
Royal Dutch
Unilever
VMF Stork.

'

VNU..
;

West Utr Bank....

Srka 940, +20
Surveillance 3800 +50
Swissair - X030! +4
Swiss Bank , 359) —2
Swiss ReInsee 7,500' +60
Swiss Vofksbk— 1,490' +150
Union Bank 3.500) +40

Ajinomoto —.11,120 —30
Alps Electric 2,140 1 -30
Amada 1,110 +10
AaahiChem. ' 575 +13
Asahl Glass

;
B32

,
— l

Bridgestone 680 —5
Canon- '1.600
Casio Comp-

;
1.660

Chugs! Pham—. 1,1 10
Citizen — ... 606
Dale! !

645
Dal Nippon Ptg... 1,040 —10
Dalwa House I 644 +20
Ebara 380 —6

—j—— SINGAPORE

1

Price
! + or

;

s
I

“
Boustaad Hldgs.. 1.79

|
-o.u

Cold Storage 2.92 ' -0.01
DBS- 5.8Sxaj7—0.1
Genting- [ 4^2 t

Haw Par. Bros— > 2.08 i‘,_

Hong Lcong Fin.
,
3.10 |

—0.17
Inchespe 8hd. 2.67 I —0.02
Keppel Shipyard- 2.79 I -
Malay Banking...: 7.9

ileal. —*1.330 I I Malay Utd. ind...! 2.36 '

Fenuo- !ll,B70i +170 |MuRj Purpose.... 0.67
j

Winterthur
Zurich Ina^

3,900
17.880

+90

AUSTRALIA
Nov. 5 Price + or

Aust 8. -•i

ANZ Croup 6.38 —0.02
Alliance Oil Dev.. 0.95 -OJM
Ampol PeL 1.8
Ashton 0.85 —0.02
Auat Cons Ind. ... 1.96 + 0.83
Aust. Guarantee. 3.25 +0.07
Aust. Nat. Inds.. 3.68 -0.02
Auat. Paper 2.34

Bell Re*„ 4.7
—

Bond Corp Hldgs 1.62 +0J2
Borel 3.33 +0.01
Bougainville 1.87 +OJU
Brambles inds.... 3.53 + 0.05
Bridge Oil. 2.6 + 0.07
B.H. Prop 10.35 +oja
CR' 5.34 +0.1

Full Bank- ‘l.dBO
Fuji Film —.-1.660
Fujisawa 1.100
Fujitsu — 1,500
Green Cross— ._;1.68Q
Hesegawa I" 360
Herwa Real Est-f 67B + IB ’

Hitachi «... 895 +2
——————

Hitachi Credit... 1,190 +40 SOUTH AFRICA
Honda *1,300 +40 sw,rl
House Food>«....; 701+1 II
Hoya '2,580 -40 Nov . 5 Price ' + or
itoh <© — I 292 +1 Rand' —
Ito. Yokado ,...i8,610 +60 L.
Iwatsu. . —.— 1.370 +60| Abercom 1.6 ;

JACCS ! 320 +2 AEQCI- 7.86'
1AL ...—.4,610 Anglo Am Coal - 36.0 !

iuscc — 764 Anglo Am Corp... 24.6
;
+01b

Kajima 280 +10 Anglo Am Gold- 174 ! +1.B
Kao Soap 786 —6 Barclays Bank.... 16.5 1

Kashiyama. 628 -2 Barlow Rand 10.5 . +0.1
Kirin- 654 -2 Buffets 74.5 ! +0.5
Kokuyo 824 +9 CNA Oallo 2
Komatsu 434 +1 Currie Finance... 4.061-.
Konishiroku—- 590 +8 DeBoers |.' 8.85T+O.IS
Kubota 320 +3 Drlefontein r 60

|
+1J&

+ 170 Mulb Purpose.... 0.97 j

+ 10 OCBC.— 9.2
-10 OUB I 3.04
+20 Public Bank......! 1.82
+ 10 Sime Darby I 1.89

)
—QJ1

_xo Straits Trdg 4.9 1

Tat Lee Bk. 2.99
,
-0.01

i",V UOB -I 4.46 0-0.04

AEL 3

VG
ASK

Ac*£n

Aa?>i 20
ACKle
acks
AoOr
wash s a
Ajevflt 1

h>MS G5*
AinMK !

ArCa
AiskP: 2r
AinS i T23
MSn
Aigro

J+S 5 .<0

AtfSn s 20

AlcUc
ARM
A-TCS S .JO

AWAjP
f-rrJ-tt

ABnfcr 355
ACarr s
AOana
AFdSL a S3
AmFfjt 1

AFIstc 148
AOiea 56
A.TW.I .4b

AMS
ANBns 128
AFhy^j
AOesr
ASscC t 102
AmScft
AScW
ASurg

Amrar 288
Anwet
Amgsn
Amskfl 5«e
Arrrod 60
Anwyc
Anafyl

Anasn
Andrew
Andres
A00993 .12

ApetoC s
ApokC
ApBo
AoUCm
Aptftlt

AtfdSlr

AfXS M
AnJ+w
A^cSf
Area
Ana
AidHst .12

Astrcty

Aicor k>
A SAIT, «0b
AnmBc 80
AanFd
Affin

ASRes
AiSeAx
Austron

AlwdOc
AulTrT

Auimu
Aunon
Avacre

AuntGr
Avntac

Hwb low l» Bp* Stock Saks Khk low Lea Ckq, Skdi Saks
(Hn4*J (ttafa)

21b 2”) +b BsffOg 3 ii% 11% 114 Cbrnd W
13% 'f.- 181, BsWC 228 13% 12% 13% +%. CMC
16% 16 1q BcaaCp 37 W% i8% mb -% OitMo t 108

1S% re=4 'Os Brenco 24 ItO a. S» 6 +b OLssr 3

2

s* * BmTam I 900 3% 3% 3% +\ Comgt 2W11
94 S4 Brtxn 28 32 re 17% 171 +% Cenme SOS

’34 20 -b BtXklTr 39 13% «% 1st +% CcprBto 535
*'* +% BixCi 84 171, 17 17% +% Coora B AO 400

6 • 1 ”l Bmnri -17b *25* 18% 18 18 CopyM 144
7% <li Burfir 2 17 17 17 Coreem 16
13% 15^ iS% +% BMA 1 44 12 «*% 44% 44% -V Cords 120

Nab Isn Lot ang

7% +i«

+1*

St Vt
IS, vu,

3T-t 28k
94 9
84 B»
««• «i
3\ 3b
8b 6b
W, 04
2b
12 114
3*4 25b
IN. W4
164 «4
294 29b
174 «b
2D 18b

t|!a JT 11

94 E4
P* «' ®i
224 S3 234
371, »b Jn,
151, iSl, 15%

9b 54 94
i£ 154 154

18% IF, IS,
22% 23 23%

C COP
CP n*
car 130
CPS 3 .40

CHL
cn
on

c-c
120 74

222 194
864 7

3% 24 3
74 TV n,74 TV Tig

9b 54 5%
rr, 2ib 3
7% 74 74
14% Kij :<%
11% 114 nb
124 12 ir+
eh e 6
1S4 1Sb 154
64 54 6%
36 36 36
32% 32 32b
1G% 34 10%
7% 71, 71,

194 18% 19

29% 29% 294
64 64 64Hk
13% 13 13%
C, 4 4
1 4 1

54% 53% 5*4
154 79b 1»4
4% 4% 41,

1SL 18% 184
2 25 25
13% 124 124
5-4 5% S,
9 9 9
34% 344 344
r 6b 6b
e% b% av
234 234 23%
26% £4% 24%
29 IS 28b
14 134 14

2:4 224 224
1QL 104 10b
4 4 %
5 «% <%
19% 174 13%
20% 13% 20
7 a 7
1S4 IS 1S%
74 8% 7%

144 14%
164 16% 18%
£7% Z7% 27%
10 94 9%
9 B% 81,

32 314 32
154 15% 15%

3% 34 %
17% 174 17%
104 10 »4
r, S4 8

8k 84 6%
134 12 12%

Ck*s 1oa
Caere
CaAmp
Ca»Sc
CaSkrg
CdgnP
Cany .18

CanonG
CapCm
CardDk 02s
CmEn
Cm*!
Cartsrt ICmi
QipSc ISO
Conor
CanBcp 2
CnBchS U2
CFdBk 1.12

Cm* SO
CerM 9 .12

Cerrnk
Case
CharfTh

QupEn
ChrmS s
OfcPm
CMcTch
Ctt-wn s 32
Cheraei

Q«>E .12b

OKM
OiPnc
Ownttr
Ctmr
Chym s .10

Cnaa JBb
W»r

Cprin
Green
CtzSGa JB
Dzfids 32
Cute a 1

Coma iso
CnyFd 208
CtyMCp 88b
Ctast s os
CUrSJ 88
CayH s
ChsrCh
Otteroo

Coup

3« 2%
198 M
24 8
706 2%

7% 7%
64 7 +%
344 3*4
37% 374
6% 7 +%
19% 19% -%
64 7 +%
64 84 -b
* 4%

34 3 -%
4% 44 -b
94 9% +%
34 4 +4
34 34 +4

+
134 14 -4
7% 8 +%
24 2% +%

Corea 288
Cbreua
Cotmo
Crtfirt .M
CtknsC t

CNna
CrooTr 80
CMfik
Crimp 44
CtanFr 84
Q8n 8B
Cyeae

31% +3
a. 4-%

s, -4.

6b +4
Mb
2% -%
IS +4

W,
W. '

29%
17% +4
19%

D-D
111 9
701 244
1 21%
37 54
M3 16%
103 104
829 7

I7B 25%
66 10%

7% 8 +%
M% M% +%

136 3tt
68 8%
31 *%
128 10%
14 14
132 5%
319 17%
86 144

916 64
10 114
750 13%
298 84%
254 17

81 94
190 KJ%
IB 26%
138 244
56 124
251 4%
677 18%

254 254
Iff, 10%
36 36% +%
23% £34
27 27 -J,

30% 30% +%
8), 84
44 44 -%
KJ% 10% +%
14 H»
4% 54 +%

1§ IS +%
74 74 -4
24% 2*4 +4
44 5 +%
114 114 +4
134 13% -%
834 84 -%
134 17 +%
9 94
a 10% +%

177 6
63 H
551 12%
130 ffl%

8% B4 -4
33% 24 -%
214 214 -4
44 4%
« <6

N% 10% -4
8% 84
4% 4% -%
15% 134
e. 4% +4

18% 18% -4
12% 12%
22% 23% +%
1% 1%

a ? 2
157 8%
300 4%
86 3%
6 8

r \
107 11%

15B6 26%
41 254

56 23%
16 £74
2636 114

AMsrGp
AztdM 2)

134 12 12%

£0% 184 19V
22 £14 214
18 17% 16

17 164 16V
S% 5 5

I SOUTH AFRICA

,
Price 1 + or

l Rand ' —

BBDO 2
an cm
BNV Cb .rOa

BPl 9y
BICom
BardC t

B-B
23 444
24 31,

1 6
411 24
16 14%

Coma 9 8R
Cost 1

Cogemc
Carem 3
CabbR
Cotogan
Cofins

CoUAc 32
cams
CoDta
Comar I

Comcst S .12

Oorndn .IS

OomdM
Conte 2>
OnosU SB
Cnfir 80s
Ctittf 136
OrwTI 180

44 23%
364 21%
9 244
UB 11%
10 14%
57 114
71 14%
29 104
i7B a
309 164
112 4%
1W 20%
319 44
287 3%
106 54
247 27%

123 114
315 18%
391 13%
386 3

®. 11% M% -%
4% 4% 4% +%
13% 18 184 +%
234 23% 234
2B% 284 29% +4
£74 274 274 -%
114 11% 11%
23% 234 234 -4
21% 21 21% +%
2*4 £34 2*4 +%
114 11% 11%
14% 144 H% +4
114 104 11 -%
144 14 144
104 94 10
a go a +4
164 18 164 +%
4% 3% 44
20% 20 20
*4 *4 4% -%

S
94 9%
5% 5%

274 26% 274 +1%
16% 16% W, +4
1b 14 t%
11% 11% lib -%
18% 16% 18% +%
13% 13% 134 -%
3 2% 24 -4
3*% 3*4 3*% -%
25% 25% 25% -%
11% 114 114 +%
94 94 9% +%
24 2* 24

20
120

DrchH 20
DoyCB 28
Orenz -«S
Dra*

SSaia 82
Do*D 22
DurFB .18

Dynscn I

Dyniai s
Dysai

2554 12%
186 4%
144 a
148 26%

113 134
42 16%
SO 2C
a 13
107 4%
77B IS

517 9

3% 3% -4
74 7% -4
34 31 +4
t34 04 +4
114 114 -4

3% 4 -4
is. 194 -%
44 4%
26 264 -4
25 254 +4
12% 124 -%
«% 4%
80% a +4
36% 264 %
T3% 13%
174 17% +4
114 114
11% 11% -%
124 12% -%
ffi 16% +%
23% 24% +%

13 +4
4% 4%
194 194

»% 8%

LONDON
Chief price changes

(in pence unless
j

otfHMVflao IncKeetod)

RISES

TrlOB 89 £97% +£%
Ex.12ibpc94.__ £110% +£«
App. Hblogr. 205 +15
BPBInds 290 +7
Bath & Portland

.

266 +41
Bonusbond 23 +S
Bryant (Derek)- 330 +17
Crowther (J) 41 +6
Dewhirst (IJ)— 106 +20
E. Lancs Paper- 79 +4
Gent (SR) . 182 +12
Heyw. Williams- 125 +7
Higgs Ss Hill 295 +12
Hosk.& Horton- 251 +11
House erf Fraser

.

296 +10
Memec 290 +7
Nurdin & Pea 172 +8
Quest Autom 85 +12
Utd Biscuits 174 +5
De Beers Defd _ 390 +15

FALLS

Tr2K 20 £93% -EH
Assoc Brit Fbods 176 -6
Delyn Packaging 142 —8
Fleet HWgs 194 -7
Sainsbury(J)— 300 -8
Tysons (Coni) — 53 -10
Yorkshire Chem. 57 -6
BP_ - - 473 -10
Bunnah Oil 203 -7
TuskarRes 38 -6

EconLb 1.0*

EdCmp .12

Educore SB

ECHOS
EFta 1.46

an m
BHtg
Bdm .18b

E-E
II 3
837 1-18

83 4%

Sf 3
19 6%
42 5%
16 114
in 6%
59* 13

16 11

5 9%

725 8%
17G 194

154 8%
6* 9

3 3 3
1-18 % 16+1 -16

4%*%*%
94 8% 8% -%
25 24% 24%
6% 8% 6%
5% S4 64 -4
114 114 11% +%
8% 8% 8% +4
13 12% 13 +4
11 10% 11

9% 9% 9% +%
13% W, 13% +4
54 6 6 -4
29% 28 26% +4
8% 8% 8% +%
19% 19 19% -%
10% HJ% HE, -4
11% 11% H% -4
8% 7% 84 +4
9 8% 9 +%
1 S.M 16-1 -M
7 7 7

NOTES— Prices on this page are as quoted on the
individual exchanges and are last traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,
xa Ex all.

CSi ; 3.06 < +CUB
Carlton Uld_ ' 4.30 [
CaiUemameTya. 5.2 1 +0.04
2oles iCJ.- -4.1 I

Comaico “A" 2.55 +0.16
^cnsolid ited Pet' 0.52 +0.01
Costaln Auit

J 1.55 !

unlop Aust 1.95 ! -UJII
EL Inds. i *>.4
Elders IXL. 5
Energ Res..

Kajima _— 980
Kao Soap 7B6
Kashiyama. 528
Kirin- 554
Kokuyo 1

824
Komatsu 1

434
Konishiroku — 590
Kubota 320
Kumagai 457
Kvoto Ceramic..- 7.670
Maeda Const 472
Muakino Milling 1,300
Myaktta. >...1,050
Marubeni 312
Marudat 600
Marul 1,090
MEI 1.640
M'ta Else Works. 646
M-bishi Bank 3,090
M’btahi _.... 520
M'btahl Elec 420

|
M-bishi Estate— 608

|
+22

+3 Drlefontein
;
64 1 +1,2633 FS Ceduld 66.5 +2.8

-205 Cold FISMS SA-. 30 +0.3
+ 170 Hiqhveld Steel.... 4.1 -0A6
-60 Nedbank 11.6

i
-OJ

OK Bazaars. 18.75; +0.5
-3 protea Hldns 1.6 1

10 Rembrandt 28.751 —0.75
-IO Rennies 13.1 |

*10 Rust Plat — .. 15.5 •

6 Sage Hldgs 7.10! .........

+30 SA Brews 6.4C;
3 Smith iCGL. 19.5

1

-
-2 Tongaat Hulett... 7.36; +0.25
+ 2» Unisec. ! 4.16|

Berman
Banm wt
SaaCp
BetzLb 120
BevHS
&

<3 B
OgBtta 3-1

Bangs
Bhdly
ftoftw

i 85 36% 38% 38% +b ComAm 2SB 5 ft ft EnxMa 270 8 7% 7%
so 7 194 18% 19% Cocrtnd 3S 782 23 22% 22% Endta 12 7% 7% 7% ft
124 27 25% 24% 25 +b ComSy • 60 11% 11 n EndoLl 448 8% 7% 8%

5fl 7% 7% 7% CmpCrd 36 2ft 24 24 End wt 283 ft 8 a ft
120 267 10% 10 10% Compaq 1*97 5% 5% 5% -b EnoCrw

EnFact
23* 33% 32% 32% -1

264 3* 57 S6% 56% -% CompC 60 401 23% 22% a ft 3 10 9% 10 +
!»

1 205 10% 10 10 Orpov 87 ft ft ft ft EngOI 100 ft 5% 5% ft
64 315 27% 26% 27% +b vjOmpcp 201 ft 1% 1% EngRsv 135 ft

W% Tft21 10 9b ft -% Compio 352

a.
3% 3% ft EnaBI 649 19% ft

95 3 2% 2% -% CC7C 353 10% 11 Equal 97 15% M% 14% ft
6

a.
ft ft +% CmpAa 11 17% >7% 17% Eqid SO 333 7% AS* +%

60a 54 31% 3? Cpit*a -22 5%
1ft 1ft

+b Biel) -94« 292 40 •ftM 2 28% 28% 28% +% OnpOl 68 21 «% ft EvnSut - 2B6 • 13% 12% 12% -i

230 34 J?7%
41% 41% -% CptEnJ 48 ft 5 .6% ft ExadTo 01 lb ft ft

12 M 7% 7% -b CmptH 180 ft £» S* +s Emm 78 8% 6% ft
20
136

7%

3
Cmotti
CmpLfl .12

239
183 ft-

7% 7%
a 6% fl. F-F

FUFM .72 '9 24 23% 61 +b
FtATn
ncoF

1.10 54
6

as%.
13% aa ft

FComr 12D 10 23% 23% 8ft
FDataR 58 17% 17 T7% +%
FEnc 2119 tft 11% 12%
FPdCd 23 13% 13% 12% ft
FFFM 20a 4 20% 19% 20%
FRMgl 299 <6% 18 1ft +%
FflBk 40 138 21% 21% 21% +%
FJaNT 180 X 30% 30% 3ft +%
FMS
FNOCh

180
SOD

4
2

29%
*5% a-a- It

FNfikqi 12* IS. M% 1ft +b
FRBGa 66 11 2ft 2ft 2ft +b
FAFk 60 11 S' 27% 27% ft
FSvWa 8 0% 0% 0%
FiSbcC 1.10 4M 1ft W% 1ft

29% 26%
+h

FTanNt ISO a 29%
RUnC S 1 673 34 33 34 +1
Bare* 68 re 12% 12% 12% ft
FhFd 66a 282 15% 15 15 AFMR S .72 45 28 26% 29

Hxecb SO 7 12% «% «%
Fonar 132 ft 5 5 ft
FUon M SB re% 13% 13% +%
FU» A M « ift U 13% +b
FwAm 96 183 25% 25% 25%
ForestO 1 88 20% 2ft 2ft +%
Fonf 88 a% 13 13%
FortnS 4151 3V ft ft +b
Fonxn 66 291 ft ft ft
Fopnyr res 3*% 2* 24% +%^

^

nvnm 68 233 1ft 17% 1ft ft
Futtcfc

So
122 12% 12% 12% *b

Fi*B s 448 «% 1ft 1ft

G-G
CIS a 77 «% ft ft +b
GamsB .10 9 ft 7% ft ft
Garca 79 ft 3b ft
Oamch 87 »% 32 32% +b
GnAui 80 ft ft ft +%
GnHme re ft 8%

CANADA

Sates Suck High Low Dcsa Ong Sate* Suck High Um Don Oft Steal Bock High tew an Ong

17300 Car Ras 185 180 MO +10 795* Laban 520 10% ft - %

TORONTO 90829 D«n Dw 141 138 138 -2 30*17 lac Mate 531% 31% 81? + \
*00 Own A 1*3 1*2 148 -3 8506 Lacare 513 'ft ift -V

Llosintj pnccs .\oremoer a 57*2 Canteen A srev 1ft *«% + % 2*5 U Lae 533 33 33 + b
7*74 Darteon B 1 Sift 15% tft % 1000 ICS H A Sift 18% »ft + %

nc ADi- Prcr S28I. 2* Mb + b 3*00 Omdcon 511% 11 *'% SBO MCC 175 175 175

23M Agrxto E sis l*% 15 * % 13300 Dtetoon A 1 485 455 475 +30 1743 HtelHX 521% 21% 21% - b
25 ino A S5% s% ' b 6S0 Dcfcmn 8 SS 480 485 + 5 1156 Madand E 465 *75 480 + 5

2403 All Enact s:i% X'j £i + % 15178 Daman A 210 201 207 + 2 610*1 UoteOT A 1 *1ft 15% tft
43W AlU Mol' 512% H'* 11% “ b 2100 Datesco A 52* 24 2* + % 500 Motion B 516 16 re -%

9J Algj Coni Sl»% in'* '8% - % 1219 Du Pom A 517% 17% 17% -b TOO taxphy 521% 21% 21%
roi Aifr-eu 51 S?) 1ft 7* T3405 Dytex a 531% 31 + b 13550 NteMOO L 523% 23% 23% + b
500 Anjrr. WA 1 S.’IT, Lift 2Ch - % 2250 EJahom X 320 300 300 -15 1 N warn 530% 30% 30% + %
500 Ainren slo;. 70% 20% + % 500 Emco 515% 15% 15% -% 54*29 Norarxte 519% % 19% - %
41? Arjw C p* 911% 11% H% + b 6850 Equny Svr 59 8% 9 7*37 Norcen $17% tft 17%
2M0 ako 1 f K-, O'* e, % 200 C Falcon C $16% 16% ift + % S2C32 Nw ASA ( 571, 7% 7b
14.-57 BF '3»n»a ST7., ift - % 13158 Ftatertga $821, 81% 821, +n, 1106 Nowsca W 521 21 21
49717 B4.nl N S Sift ift •ft + % 3*00 Fed M4 A $16% 16% *8% + % 66*7 MjAaan A 57 58 SS -

1

371^ B?-r<lt w 70* 130 rou + n 900 FM Plan Sift 18% 16% - i 700 OteMOOd $5% ft ft +35
iaoo £jten A t S»SI. 15', is;, I9JJ FQiyfin 511% 11% 11% +,% 9005 Oshawa A f SZJ 22% 22% - %

2622B Daran23 R *35 AJO AlU -10 1100 Frasar sift 171, 17% -% 3*00 Parrxxr 5ft ft 8% + %
GOT E+jL'rrifl S5-, S'* 5% + % too Ccndb A 523% 2ft 2ft + % 1800 PanCan P 52ft 28% 2ft -b
3233 BnnvHU 5V* :6b 1&% + % 1150 Gajc Corrp *12% 12% 12b -% 407 Phonte 0* se% ft ft
600 Ereridj M » 8 8 24400 GaocruOa 218 216 218 - 2 173* Pm* Poen 534% 24% 24% + %

17274 BC1P ft ft 3300 OOnAsw S3 9 9 + % 8900 Pbca GO O 95 85 95 + 10
156F6 BC K*» Ka %l • 777 - 5 16975 Gotoccrn 1 57 ft ft + % 10956 Rwr 52*% 24% a*% + b
B6S0 6i? Pncw :c«* •7ft - b 103 Ooocyax $36 36 30 - % 750 Prowgo Sift 15% 15%
l*J fiun-.HA S15% 15% 15% " % 5000 Grandma 65 60 80 -10 12150 Oua Shag a Sft 5% ft + %7KD CAE si:% 13 13 2S0 Granduc 41 41 41 - 4

1 47C0 Ram Pm 8ft e r -%
07.14, fi I 67 r 7 75 GL Forwl 587% 87% 87% - % 3*00 Raynxk I SB ft 9 + %

noa Caa rru SWj Is?
i6% + % *000 Gi PKhe S23% 2ft 2ft

I

27350 Roerom 630% s% 20% + %
Iftvv C Nor tt«l L’T, Sb-'i ss

* b 2300 Qraymo 522 21% 21% "% 533 Rd States A 513% 13% 13%
!*0P C sn% rs% * b 1220 H Oroua A $6% 6% ft 1636 RettneM 59% 9 9 -%
550 Can I'oii Sift -ft :ft * '* 300 Hrdng A 1 160 16D MO + 5 HJO Ras Sara 1 160 160 MO - 1

335*5 Ci E* Ccm 527% “'* + % 10600 Hjw*er Sift 1ft i«b *40 Bewi Prp A 135 1» 135 + 15
3M0 Cin Res a Zl 3

, 3272 Hjyea D Sift 19 13% - % ,
TOO Rogers A *8 6 6

11352 :r«r a r Mb 9% ft - b 4J61 H Say Co $19% 1ft 1ft -b 1915 Raman Sift 13% 13% - %
C U'.ti B S'.t7a 16% 16% % 2220 Imosca Wft 43 «ft + %

i
4183 Secure 5ft ft ft + %

;JSQ C4-J SM% >'% 11% + b 7250 ln*4 511% lib nb 11 Soars Can 17% 7% 7% - %M? C**jn«U> 5*
S*i

7 - % 2200 510% 10% 10% - %
i

616* 9d Cm 623% 23% =%
•TO C fis* A S7‘j

7.
4 •% 1000 Inland Cos 514% M% 14% + % 9*360 Swrm $6% ft ft - %

ATI X'aiS B 1 S' 30tS hnpr P«n S3r, 31% 31% + % 1
2779 Soutem 650% 3 BO

vw ca lift 10 10 250 irv GiA r 543 43 4J -2 410 Si Brodcsi $11 ii 11
200 A 25% 9'* •}* 1150 Jjrracx 510% 10% Iff* %

i
189(3 Staco A S2D% 20% 2ft

6.TO i -.'Sria fl .'W .’85 2X + 5 1ll» KofcB, H S3* 3* 34 + i 1 Steep R 310 310 310 +10
3'

A

Cor+’o A Sn II 1200 I'er Ada SIB ift 10 %
|

3121 Sufcxro B t *00 385 385 -5

High Imr Dost

Bwsrc
amne
BohS'
BlrssAT t

BobEwi 20
BcflTc IBB

2*8 71,

743 6%

8% «. +4
% %
ffi% 3S% +%

114 114
I 3-16

7 7 -%
21 214 +4
5% 5% -%

i t +4
Sj 6% -4

712 1%
129 18%

CnpM
CrrpPd
Cmpfls 91a
CmTask SB
Cpkbg
Cnputn
Crrtava

Corrahr

Cmpihp
Cormcti

Conepa
CrCeo »
CCrA 68s

CCapS 336
Coaftr
CnPao 240
ConsPd Mt

125 8%
538 7%

117 1%
84 9
346 26%

234 254
32 7%

S 54 -4
164 184 -4

4 4 *
!" ? ^
a k
5 S; 5
84 9 +%
26 26% +4
184 164
25% 26 +4
8% 74
68% 68%
5 5

FOP
FM -Bar

ftmH a
F*nnF |

FiwG 152
Fed&p
Fwdu
Finn
Fkfcr 2.40

RW1H1 220

gpy »
FMlttc

Flo* .40

Ftafco 20S

793 49%
637 22
106 64
53 11%

7 7 7
64 8 8%
1% 1% 1%
18% 184 «%
«4 «4 «%
22 214 22

6% 6% 6%
11% 11% -%

FWgxi
FAIbB % 1

«% «% -4
63 63
22% 22%
13 IS

14% 14%
6 64
V> ?%

arac -

GaMd s
QSaG 21
GkpTr
GMFd
GdTaco
Gow
Gou
GoddP -7B

QrecD 44
Gmn
GrqM
OrphSc

GB»rC«
GreanT

Gndi

2413 10

318 9%
74 6
488 2B%
12 17%
240 8%

443 7%
41 14%

14 13% 13% -%
3% 3% 34 %
*4 ^ +.%
7% » 7% +%
» *% 9% +%
9% 9% 9% +%
6 5% 5%
2B% 25% 28 +%
17% 17% 17% +%

8% 6% +%

^ o%

a 1? a a
12% 124 12%

7% 7 7% J,
14% 13% 14% +%
17 16% 16% +%
9% 9 9% +%
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Suva fr
Tdcorp

Tn
Tack Cor A
Tack B f

660 Tex Cm
1465 Thom N A

78301 Tor Dm Bk
2234 TonvBI
8730 Tradare A f

9000 Tma Ml
1900 Tnmry flaa

1779* TmAla UA
67900 TrCan F\,

867 Tdmac

823% 23% TSi
88 86 88
616 W 18

310% 10% 10%
511% H>4 11%
837% 37% 37%
346% *6% 46%
*17% 18%
515% «(
JW 18%
S®i 8%
95% 5%

18% 17

15%
18% 19

S% Si
54 54

322% 22% 22%
919% 19 1S4
435 430 430

96 Tritac A! 52*% 2*% 2*% - %
18759 Tirto f S 32% 321, -b
*00 Un Cwtad $10% 10% 10%

156*5 union (Lb Sii% 11% 11% + b
2000 U Kano $12% ift 12% + %
800 U Socm 151 151 151 -9

16560 Varad At 55% 5b ft -%
1500 Watgren 511% 11% 11%
200 •Wdwod 514% M% M% -%
3000 Mtesdon o 16 18 16 + i

4350 Wotntei *1ft 1ft 12% -%
300 Woman 872% 72 7? -b
ie Wtxxfwd A $ii% 11% ”% + b

11200 Yk Bax Sft ft ft + b

12 Month

Hqb Low

134 3%
33 23

,
604 47

»S *%
Ul, 7%
14 8%
184 H4
9% 7%

s- a
17% 11

1

24% 184
7 3%

P/ Sk
E TOOs High

92 *

Z1S0 23%
2*0 55%

t3 41 6%

Dr'oe

Cost Pia*

Low Osoib Dose
12 Month
High low

>7 26 12%
IS 1 84

S 9%
6 3a 35,

> 12 122 12%
17 8 224

S 4%

a a. ;X
55% 55% +1%
8% 8% +4
9»* 9%.
<8% 8 .

12% 12% -%
84 64.
9 9-%
3% 3% -%
£ 12b -4
224 224 -%
4% 4% -%

O'BS
P/ Sk Osu Piw.

Ok. TH £ 100s High low ObdCc One
SOt 417 1 «% ' 19% 19% -%

» 12% 12% -4

20% 154 VMapr

23% 6% Vertxm

5% 3 v*m
194 14% YlAmC
10% 3% VtfWi

1% % Vans
18% 11% VSraH

10% 6% Vkxai

v-v-v

4% 3% LIMA

7 2% U5R
24% 14% unmtt
1 % Umccxp
11% 94 Ur+nr

19% 14% UMPd
4% 2 UFoodA
1S% 10% UtMad

g% 64 ustefc

u-u-u
S 3 3% 3% 3VM 13 a 2% 2%
13 2408 17% 15% 15), -1%

217 % 9-16 %.
n 360 10% 10% 104 -%

5 s.
59 41%

5, S
184 12%

*.40 2.1 10 7

866
re

ft
10 15 ft

mb zi a 36
41

3

uift
4

b
SO 17 9 3*2 12

11 18 7%
c 8 ft

0*4 3 7 5 14%
n 3 5ft
ZB 37 12 2 ft
36 36 13 9 10%

j*0a ZB 8 3 tft

19 .

«% -%
3% -%
19% +4
4 +%

\ +%

a -
«%•
54 -%
7% +%
10% -%
15% +%

54b 29 10 3 18%
.10 4718 S 2%
65148 17 14 13%

18% 18% IB%.

2% 2 2% +%
13% 13% 13%.

9% 6
22% T7%

w-w-w
19 18 7% 7% 7%.

SB IS 12 12 20% 20% 20% +%

12 Month
High law

22% 17
‘

8% 8%
9% 6%
8b 2%
11 % 2%
14% C%
11% S%
8% 3%
11% %
11% 7%
«% B4

a \
®% 16

«% 9%

% "»
10% 7%

1^1 12%
2«% «%

agt
?f Sk Oua Pro.

Ok. m E IffisMgh Lm ttnxaObsr

1^0 7J 16 37 22% 21% 21% -%
A.151512 8 7%- 74 7%
B .15 1.8 13 8 8% 84 8%

34 3S a. S.

a so 10 25
16 198

1.48 BB 14 15
1.13a 42 7 70
8 17 283

10
7 107

7
60 33 13 76

02.16 iQ 17

21%
U ^
5
6 5
a a
J* 3%
2 1%
ut1% 11

& &
-16% ll%

&} 25%
16% 16%

9% 9
1% 1%
15% IS

2?
S
34' +%
ia. -4
10%.

34 +%
2.
11% +%
.8%.

64 +4
«% +%
26% +%
16% + %
4% +%
94-

IV
184-

MONTREAL
Closing prices November 5

6% UStdt n 22 1 ft 8% & 1|
iu

3ft 23
VXItateV

WangB .16 6 16 3339
ft
1ft

uroeN
Unty8

30 13 13
13

to

2 ii.
ft
1ft l|j-

ft*
23
lb

WteigC
WlnC

.11 4
M

M 12
71

UrwCm 19 10 Ift 1ft 1ft -% tft ft WteMn 4 78
ft Urtt/Rs 01 7% ft 7% +% b2 60% UUlAplnrerm SO 9 re 32

m rt.
274 284284 +1%

27% +%

21628 Baric Mom 52ft 2ft 23% + %
560 OL S2S% 2ft 2ft
1109 ConBaft $15% M% »ft - %
*200 HMTrSt 511% H% 11%
1B7S3 Noek cm 513% 1ft 1ft -%
2*40 Poorer Com 524% 24% 2*b
16323 Royte Barit 526% a% 28% + %
1890 RoyTrswa 533% 33% 33% b

11 Wkwaar 48 38 B 148 '

tft 13 T3h

«% WWaa
.4*1 12. IS

pfISOIl
124

T7 a.
ft
14

3%
14%.

+ %

25 Worten 50 15 t2 17 33 32b 33 + b
ft •nyHi gXSa 20

X-Y
76

-7
6 5% ft

6% YankO 5 78 6% ft ft + %
ft 2knar .1014 21 48 ft 7% ft -*»

NEW YORK
CLOSING PRICES

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Month
Hqh law Slot! Ow
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18 2%
164 104

! * ' 9 5."

i*3 6 1*

ra *4
10 ?
9 £3

MSI £6

,r
a

3T4
7 3%
54 3
29% =4

75

r i 9 is. as
: s u 18

£5

i? 12 »

4

1-1 '£« ' %
37 38% +1
B 94+4
3% 3% -%
1! IT -%
'54 '51,

J 2
i7*i 17%
26 26 -4

High Low Stack

ft % SaaOh

ft ft Sew
4% 3% SoBgAs
17% m SrvwOO

t0%5 5-16 Senate
18% 7% Sewn
M% ft Shears

3b 1% Simn
16 9b Shoiiwl

is% «% Srecen

P

/

Qnr. Yld. E
Sh
10th Hr#)

a-gt
Dasa Pm.

Low (kHMOasa

7
44 309
sa 72 6

s .12 7 12
60(4 7 5

65 14%
20 8%

3% 34 -4
13% 8
94 4%_
in. ir.

1Eb 1 3 cO
.40a 36 9
203024

9 20 2.1 9

12 12%
2 114

5% 37.

18 114

f% *%
IS 67j

11% 8%
4% 1%
W, 174
37% 51%

Sb ie+

43 31:,

RBU. 5 85 ft 5 5 .

Roiae* 00 2 69 54 1«% 11% 11% -%
Rytufl 50 28 12

s-s
199

-s

18 17% 18

sni 3 51, 5% ft + «»

Saco e 19 ft 9b Sb -
1|

rjten *043 15 ft ft 9% + %
scene * 3 IS ib ft + b
ST*! p!4? 13 J '?' re + %

pt*U U A 35 34% 35 * b
SCfiJ fdT« 13 7 71% 2ft Z1% + b
SjrJW 26S 63 7 1 42 42 42 %

122% *2)
21% 1C%
19% 94
161, «%
94 5%
24 %

180 15 *3

48375
48 405
2 15. 11

41 54
8 1224
34 -4

15 124

19*10 1 .

54 54 -4
44 4%.
1*4 W|.
54 8%
19% W. -4
12% +4

1% 1% -4
114 114 -4
6% e% -4
94 94.

5% 5% -%
1224 I2Z4 +%
13 13

12% 12% -%

12 Meat
High Low

*4 24
9 5%
«4 54
11% 5

3 3L

s% i,

114 4
32% 13%
9% 8%
14 9%

P/

Dk. YhL E

1511 18 9
32 269

13

36 19%

7b re

3% Vj
li, iy%

80 2 2 HI 4

s*i is is a
6 15 30 5 1

A 22 40 5 I

n 35
56 29 11 4

6 1

48408 2
10 T7 13

3% 1%
0 4%

19 8
MM

1 13 II 97

5

274 274
41, 4% +%
6 5

5 5 -%
a% 5 +%
19% ii%

2% 2%
12% ?£% +%
54 57, -%
3*4 3*4 -4
38 38 -%
Ws 13% -1
? 3 ->
9% S% -%
12% 12%.

3%. 3% +%

i
9% h
9» 74
9%
124 10%
37% 274
20 16%
19% IB

65 53%
75 61%
IK, 6%
10% 74
27 15%
7% 3%
15 9%
104 «%
•4 1%

25% *b
’1% 94
«?b 8%
-24 9
h.’ 14%
64 *1
4 2%
164 4%
16 54

Sttron 18 192 7% 7b 7%
ScTwt

sea
SCEd

^10? 11

01.0612.

32
*2

4 a
i*
8%

1

§
SCEd pfioe xl s ft 9 ft
seed E*1*S 12 25* 12 12 12
SCEd 0130 38 2 36 36 38
SCEd pf2J0 12 18 »% 18% 19
SCEd f/32\ 12 S 18% 17% 17%
SCEd pf758 i2 2 6ib fill. fiib

SCEd pIS70 12 4 70 70 70
Spfioni 7 Z1 8% ft ft
Sprk 0 1 13 3 8 a 8

79

2* 1021
.08 16 70
t"
5041 5

IS

21

14

11

JBe 5 34

104 26%
5 4%
145 12%

r 3
119 3%
29 9%
2 17%
B 94
1 17

3 4%
55 2%
73 U1S%
21 6%

8 8 +%
25% 284 +4
44 *4 +%
I2i, 12% +%

S 3
+1#

S-ff
17% 17% +%
9% 94
17 17 .

5 S ’i
2% a,
15% 18%.

6% 6%.

»% «%
31% 8

S X
« 3%

45% 33

3% S
1%

108% 6*

M 3
32 21%

a a
7% 24

S *

224 18%
20% 54

2 3
9% 5

T-T-
511 67 2*

U
9

» .20 1210

Sk
100s High law

S3 2% 2%
19 5% d5%

| A 64

f P §
32 9% ^* 2*% 23%
43 15-16
3 8% 64
18 IS, 124
30 5% 5%
65 8% 8%
a m 234
a 6% 6%
134 t>% UV
-T

55. 3 7%

Di'ga

Cbsa Pm.
QaooChBa

2%
-4

1? Month P/ Sis

H*gh Low Stock Ga. YU. E 100s Hr*
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2M, 21% UPL VBJD1Z 11 2S(

25% 21% UtPL P&5Q 11. 9 254
21% 17% WPL pa3812. 1 204
18 15% LftPL p£W 12. 32 17%

OTge
Qom Pm.

Low OmbOssb

23% 23% -%
24 25% +14
204 204 -4
16% 17% +4

11 16%
44 9%

14

15

sN 19 7

81 3
33 16%

39 54
1Z7 12%
P 24
*660 99%
64 34
40 27%
39 94
178 6%

a 18

4
5816.0 9

* 7
15

a 06 1 0 14

o.10 IS 13

646 9%
103 74
6 18%
196 6
6 2%
12 5%
as s%

7b 7% +4
3% 9% -4

9% -%
15% 16%

h h
<B\ 24 -%
13% 16% +%

if 2 **
n 994 -4
3% 3%

* ff:l
i!”
«% f#

-%
3 -4

7% 7% +%
18% 18% -%
54 St

’

Pt 2% -4

8% 5% -%

3«i 21%

Si %
74 24
wt s%
£8% S6.
IK, 9b
26% 174
7% 4
10% 64
344 234
42 36%
6* 54
71 601,

77% Mb
63 52%
58% 43%
61 51%
20% 1*%

38% 2*

734 58

V-V-V
81.12 45 7 <79 254 24425% +4

33) 474 6% 6 8% -4
pO** 18. 28 18% 19% 1B% - %

13 3% 3% 34
5 6*4.1 6 *4 20% 20% 20% +%

00 2% 2% 2% +%
pTISOi 3 74 71* 74 +%

SA 7 1< 891 37\ 37% 37%
4035 10 51 11% 11 11% +%
32 1 * 16 M9 22% 22 22%+%

7 4% 4V 4% -%

2B 20%
as% 18%
104 64
47 304
<3 28%
23% «%
32% 23%
314 22
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LONDON STOCK EXCHANGE

' »• l>

rTS

MARKET REPORT RECENT ISSUES a

Authorities’ signal for lower base-lending

excites Gilt-edged investors

rates
Amount Dealing Dates

Option'

First DecVara- Last .Account
Dealings tiens Dealings Day
Oct 28 Not 8 Nov 9 Nov 19
Nov 12 Nov 22 Nov 23 Dee 9 345?) to finish unchanged on the
Nov 28 Dec 8 Dee 7 Dec 17 day at 350p. Elsewhere, Hill
• " Nwftkm " duiinn may taka SmwmI, recently supported on

p<*oa fimn 8Ao am two touakwa day* hopes of a bid from Bats, slipped
" 8 2®3p: die interim results axe

,.J^
e authorities gave the green scheduled for Friday,

light for lower base tending n*»»ir Rm»t

SgevTiaL
0

Cffltedged *ttmstan ^SSwaA ^n^^lrren^ am’

maricets moved up again strongly
*^73p *** WUUs Faber

— the twelfth consecutive --
advance. But equity investors newcomers all

adopted a more. cautious stance. 2?**.
ol

satisfactory debuts.

Tj<mowa<] aTwl
C&wwcal materials concern

^£*toE*S££ESR CVD Incorporated opened at
“HELl 115* ud “««1 up to 126p coro-

Pared with the placing price of

n^a
,?

lOSp. While polythene bags
of today s money supply fibres manufacturer Allda Holdings,

Placed at 140p. started at 144p
gnawed ,t IMp

generated confidence in markets private Health ODened at 3lo

ffffMr£E5E-=r=!! srss*&ys.
pennv above me placing priceof base rate reductions: the four

main clearing bonks held firemam raeannK oazuu oeia ore Qr oSn
yesterday tout merchant bank

SfS'^J^,Uw"redite rJSSJSSSMiSS
ProwectT^ a good subset

tion for Wednesday's new £lbn
tap stock issue were heightened 5“**
bv the latest market strenpto; 3L twH
anoMcations foe the stock. Ex- %* ® me nwnt hand the

chSnwr 8} per cent 1998. £20 ^™
pavable at « minimum tender *1Jj?
price of £93.50. must be sub- JgJf

*** £ ^ “£
mitted toy 10.00 am toaommr J®*’

*nd !8°P; hoth

Index-linked Gilts
rose 4- Elsewhere, amorning,

suffered because
concentrated on

interest wot
conventional

revived
demand in a reofrwrtM market
lifted Higgs and Hill 12 to 295o.
while favourable Press commentissues, and some settled J easier rrew aonen

on the session. stimuiated Hevwood WHliamo. 7
Manv minN) tei.m-K annPHrwi higher at 125d. Stanley Miller

refirtit^to^eStSTtaSr^ Jtta mnoit wd closed ~SSi! ^ * £e

traddne commitments wWle the at 19d- Awmst the 1~mkL be thei oise furiled speculative way of activity. Among the

UKtadustrud relations scene Tyams ri.-mmedlO to 5»« follow- demamifor Fra^wh^clawd
remained so unsettled Other*

in* interim result*, -while 10 up at 296p, Lonrbo, at 167p,

Sidedlo Wtl^SitivewS Wf^rtbv up* Stone Ml t5 to lost 3 of Friday's gain of 9.

FINANCIAL TIMES STOCK INDICES

,
NOV.

I 6
Nov.
2

Nov.
1

Oct.
31

Oct.
30

Oct
SB

Year
ago

Government Secs-.. I

Fixed interest

Industrial Ord

Cold Mines

Ord. Dlv. Yield

Earnings, Yld£ (full,

P E Ratio met/ i*i- .

Total bargains (EsU

Equity turnover £m.
Equity bargains.. ....

Shares traded imn...

82.70

85.23

903.1

624.9

4.72

11.26

10.67

18,307

82.28,

S4.BS

907.fr

504.2*

4.67

11.15

10.75

19,446

386.61

19,46s
194.8

81.56
B4.35

896.9

493.5

4.72

11.27

10.65

18.725

317.53

17,233

173.8

81.36
84.37

888.0

B07.7

4.77

11.39

10.54

18,269

321.27

17,891
1 69. Bj

81.02

84.00.

885.1,

510.41

4.79

1 1.43.

10.50

18,869,

252.68

17,062
146.5'

80.76

B3.85

878.2

619.2

4.85
11.62'

10.42.

81.90

84.97

721.4

474.5

4,75

9.41

13.26

19.476 18,847

196.40-154,684

16.720 16,421

120.6 988

10 am 905.9. 11 am 904.a. Noon 903.6. 1 pm 903.6.

2 pm 903 5. 3 pm 903.5.

Basis 100 Govt. Sacs. 15/2/28 Fixed Int. 1928. Industrial 1/7/35.

Gold Minas 12/9/65. SE Activity 1974.

Latest Index 01-246 8026.

•Nil *10.24.

HIGHS AND LOWS S.E. ACTIVITY

1984 Striae Compilat'n;

High 1 Low 1 High 1 Low

Govt. Sees. 83.77
<9.1;

!
73.73 1

|

iao/7)
j

ia7.4
(9/1/56)

j
49.48
(3/1/75/

Fixed Int J 87.48
(I4.<8i

j 80.43
|

j (30/71

155.4
|
50.03

;

(26/1 1/47) (31,‘1/75)

Ind. Ord— -i 928.8
5/5)

;

> 755.3
I

(25 7. |

822.8
(5/5/541

49.4
>25/6/40) ,

Gold Mlneej1 711.7
i
485.7 734.7 43.5 f

(B'S;
;:

»i*j
I

1 16/2/88) |{26/10(71/

Nov.
2

Nov.
1

> Dally
IGlIt Edged

I

175. lj 140.4
/Equities

j
Bargains 126. li 111.7

.
Value .

5-day Average,
wilt Edged
Bargains 147.31 136.4

114.6) 111.7
596.61 554.5

Barg,
Equltfe
Bargains—
Value •

occasional movements, Ransomes
Sims rose 5 to SSSp. while

_ . Resold firmed 2J to a new peak
Stree™reso<ww

L

to ^‘“outcome 21<>n - ***« 205n. on NkM * Elsewhere in Stores. L J. Dew- for the year of SSjp. News of
The half-year loss and passing
of the interim dividend left
Bronx 2 cheaper at 13p.
Recently firm Food Retailers

turned easier. J. Sainsbury en-
countered selling in front of

of todaVs UB Presidential elec- si»>*u -Dut-tonwrii hari hirst jumped 20 to 108p in

Hon. The upshot was flu* most oompJeted wound response to an invertment

leading shares here drifted a 2°^ level. recooHnendaGoo^ whde S. R.

shade easier thxonehoot the ICl enennntered sooncHc sell- Cent found support at 182p. up
morning and thereafter meredy hw and sUpo*Ni 8 to 684o: the StoU drawii^ strength from

marked time. CriWO lw refused to comment a Teceot^broker’s^drcular, MFI
1U iIVflt

Few constituents of the FT 00 whether reports that *t is firmedj to 210p. Bentalls gained today's half-timer and closed 8
TndustriS^Ordinary Sine index begotiatiwr the ou^cliaf=“ of Coe J

to 5«o
”?.-f

ei5_? 3 fiown at 300p. after 29Sp ^hiie
SSdSrf lSST? more than a ^oratories of the nre A^ociated Dairies, quoted e^Thl
penny or two with the notable correct Amoiw other further develoomeo^ m the bid scrip issue, gave up 5 to 150p
execution of British Petroleum, »hpH fi to 57n f«Wow- gamtoon. aMed 8 at 34.p: Tesco slipped 4 to 206p. as dS
The latter along with some other *nr reoo<*s *yt ^he chaprmoOT Gut* shed lie same amount at Kwik Save, to 170p. Against the
Oik were unsettled by reports had resigned for nertonal 422p. - -

of cracks in the
-
recent Opec reas«*ns. h«»t Press jar«***esti«ns Amotw the Electrical leaders,

agreement The index finely that Bnrm** ftrt jmqv iVv- the Thorn EMI oassed a quiet trad-

trend. Nurdin and Peacock
attracted late support and rose
8 to a 19S4 peak of 172p. while

surrendered 4i of the previous coinmanv left William Cannh* a ing session following last week's Albert Fisher added 2 to L21o
week's 34.4 advance to close at c~»nlc m pence dearer at 104p. bou

~

903.1. after l(»p.
bout of speculative activity and following Press comment. Deal-
dosed 6 cheaper at 474p. after ings in Cullens issues were tem-

porarily susnended with the470n, Press mention prompted

Clearers easier .
House of Fraser np a further rise of 12 to 65p in ordinary at 365p and the “A

Adverse comment oci the inter- House of Fraser held the Ume- Q®'!S‘ 1* 260p fo,i'n'ine 3 hld approach,

national debt situation unsettled light foHowmg Lora-bos surprise reflects fbe “2£S ^raonr
the major clearing banks. After sale of its 29A per cent stake in tK)n nf ?n 85 per ceot “Merest

Food ~ Manufacturers.
Associated British Foods reacted

sustaining early falls of about toe store group to business in- “ Sales and Trading,
,
im- to 172p prior to closing a net 6

-
- of toe wealthy AJ-Fayed P^^ed 7 to 290p. USM-quoted down at l/6p following interim10. however, prices tallied to- torests

close only modestty lover," Nat- family of Egypt for £13S,3m* ^®5**®J*
advanccd

West was the exception, dowp. 7- Press speculation- that Fra»r Is further to -i05p.

at 573p, but Barclays ended only anight now be the subject of a
' ' **“*

pmfits at toe lower end of expec-
tations and a cautious state-

interest in the Engineering meat. Itowntree Mackintosh
continued to drift in the absence3 off at 530p as did Lloyds, at fuJi-scale • hid and that Mr leaders failed to expand from

525d. Midland recovered from “ Tiny " Rowland could still toe recent low level. Secondary of any bid developments and toe
close was a net 6 down at 374fp.
On toe other hand. United
Biscuits gained 5 to 174o on
Press suggestions of a possible
U.S. bid for the group.FT-ACTUAR IES SHARE INDICES

These Indices are the joint campOatiaa off the Financial Times,

the Institute ef Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Mon Nov 5 1984

W
Not
2

Hot
Hot
1

Wed
Oct

31

Tnes
ou
30

ago

Figaros in parooUma show Mater*
studs per section Me*

No. & WeH%
(Max)

Gras
Dt».

YkH%
(ACTH
30%)

BL
WE
Ratio'

(Net)

Index

No.

Index

No.

Index

No.

Index

Na.

hdex
Na.

fiflPfTfil feampat) 544,62 -MU 943 320 1326 54324 53478 529.96 52635 45002
498.75 +0.9 1292 403 959 49425 485.73 48533 477S3 43431
699.99 -55 1337 539 931 73327 69033 69302 687.91 68336

4 1032 400 11.92 157475 153409 123X66 152423 167347
290304 +63 730 211 1829 199772 196330 193428 192527 03
26104 +03 1242 435 965 26036 25490 25494 25406 10944

8 Metals and Metal Formtag (9) 178J7
13538 —03

1341
997

737
530

935 17039
13409

16732
13538

16843
13451

Z67.77
13439

15606
13210

10 Other Industrial MateriabdT) 747.95 +63 633 332 16.94
1207
1032

74533
57Z62
54028

73456
56736
53506

71732 71030
55637
52237

53832
21
22

CONSUMER 8S9UP (199) 369.92
WLTA -0.9 12.21 4J4 52628 44474
448.09 -04 1230 4.95 988 450.08 44434 44834 44437 34459

2

6

27
29

134976 -20 630 248 1948 137743 135533 137496 135650 100004

Health and HomehoM Products <9L- 954.70
62403

-03
+04

5.98
670

276
492

1978
1497

96641
622.73

9S536
61495

94739
60454

99991
60458

72433
56603.

1312.71 -13 925 484 1433 1327-19 131258 130428 130226 53706
9A1.17 -04 1339 541 830 KB-18 25459 25434 25296 19737

34
35

510b<L +64 633 337 1531 50821 49052 49633 49052 40958
29600 +04 1299 463 37 29527 29288 29134 28964 M1W
7S4M —8.4 1636 537 639 76299 77088 74200 74976 46239
49932 -03 1338 433 — 30273 49832 50237 49993 44249

41 OTHER BROUPS CBS) 49642
67531 -03

-03

1037
1335
636

419
439
531

1236
970
1338

49050
077JO
138.78

49257
66486
19734

49475
65950
13471

48920
65924
33708

39025
56637
11039

42 Cbcntkab 07)— -

69147 +13 934 542 1330 87737 86215 05477 05600 75734
54231 — 83Z 330 1538 69301 68532 68458 68705 58038

49 IMDUSTR1ALGROUP (4S3) —02 44035

*1 fafcnri :
96507

«n 500 SHARE IMBEX (SIM) -64 1039 442 1137 60204 59132 48433

61 FIHAHC1ALGROUP (118) «US -03
-02
+03

2625
530
6.99
498

401
40287
41453
43469

40LB9 48293
41547
43501

MM 33738

62
43826 43501 925.79

66 50132 -07 _ 541 — 50433 50736 507J7 50033 45431
28931 641 _ 20972 28731 28632 28548 29947
I2R2S -03 930 418 1532 83531 84268 837.90 83609 55827

-03 523 20412 19964 20223 20039 20333
62659 +03 536 347 2407 UL« 623-26 txin 62X40 49600

70 Other Fuhhct (17)—- tSZ -62 lLn 414 2025 25823 248.70 24934 25045 23706
554.92 -02 346 55410 55139 55336 547J8 44225

81

5L
99

Mining Finance (4) 28330
go.u

+0.9
-03

1994
9«

535
442

13-54
17-91 605.95

27296
[59542

27349
594.78

27430
58702

Nwer
47020

ALL-SHARE INBEX(TO) -03 — 457 — 44729

-
Index

Na
Days
Ctesse

togrs

Hi*_
Day's

LOW1 a _ 11630 -S3 11683 11564 1102

FIXED INTEREST

Mm
Not

5

m
No*

2

xiai8.

ww
Na(
1964

ta dm

iiVniur 11736 +052 11752 647 1014

2 5-25 —

~

13146 +4M2 130.91 — 1204

3 Over 15yean— +047 14040 646 1218

4 irredeenuWes— 150.91 +0.92 14954M 1X34

5 Afl stocks 32974 +037 ITSI U-55

m PikidwtifrUtaW 109J7 +657 ESEM 937

K 19

AVERAGE fiMSS
ttOEMPTUM YIELDS

14

BrtfeaCimjuiMut
Uv S yean,.

Copns 15 yean..

25 years.,

5 jrb.»h
15 years.—

—

25 year*.

5 yean

—

15 yean

25 yean
InedeenMMes -t

Coepeas

KVi

PUNA 5 years*

—

15 y«rs

25yeats*.—

Hoe
He*

5

MAI
MW
MS
1121
10-56

MS
ii in

UR
Mn^
166

1169
1L60
1U1
22M

Fri

Hot

2

18J4
1026
9.W
1129
im
IftU
1125
Ul»
1BJ3
9.75

1176
1150
1168

UK

Ytar

am
hPPVU

9M
9.95

US
1102

1827
1124
10.99

1933
Ml
1179
1179
1177

1242

mmsH GSVExmmrr ikoex-uikeb stocks

8 ABstods. U9J8 -0JS W?K - liftaUmraie 5%.
30% -J

129
111

127
349

324
2.%

aWU0*
•Corrected ngwvs hr Nw 3 1984.

Smiths Industries were again
noteworthy for a fresh rise of
15 to 633p. but Valor, a good
market of late, drifted back 4
to J5Sp awaiting next week's
interim statement. Profit-taking
clipped a few pence off F. EL
Tomkins, at 117p
Among Leisure issues.

Pieasorama attracted fresh sup-
port and rose 10 to 34$p, but
Pineapple Dance Studios fell 9
to 86p following adverse Press
comment
Jaguar, supported up to 215p

on renewed U.S. demand and
hopes of an early settlement to
the current industrial dispute,
drifted lower in the late trade
to dose unaltered at 212p. Else-
where in Motors. Lex Service
touched 347p on Press comment
but then succumbed to profit-
taking and finished a net 5 easier
on the day at 335p.

East Lancashire rose to 82p
before closing 4 higher on
balance at 79p following toe
board’s forecast of a “dramatic”
increase in profits contained in
the letter to shareholders reject-
ing British Syphon's offer. Else-
where in Paper/Printings, Delyn
fell 8 to 142p, after 140p, on
news of the interim deficit. A
firm market last Friday on specu-
lation that Lonrho might launch
a bid following the sale of its

stake in House of Fraser, Fleet
Holdings encountered profit-
taking and lost 7 at 194p, after
192p.
Shippings were inclined

harder in places. P & O Deferred
put on 3 to 280p and British
and Commonwealth added 6 at
205p.

J. Crowther, 6 better at 41p.
after 42p, provided an isolated
firm feature in Textiles.

Aiticen Home. 165p. and Bonus
Bonds. 23p, rose 5 apiece follow-
ing Press comment. Elsewhere
in Investment Trusts. Gresham
House -gained 15 to 235p on
renewed demand in a thin
market.

Oils drift

Oil shares made a drab show-
ing as the market expressed
concern about whether the
recently concluded Opec agree-
ment would hold. British
Petroleum were the major
casualty among the leaders and
the close was a net 10 down
at 473p. Shell softened 4 to
653p, after 650p, while Ultramar,
255p, and LASMO, 315p. shed 5
apiece. Burmah turned dull and
lost 7 to 2Q3p following com-
ment on the recently-announced
disposal of Halfords and sug-
gestions that the group may bid
for William Canning, toe chemi-
cals concern.

Irish oil exporters had another
volatile session, notably Tnskar
Resources which, after touching
44p Initially, came under -selling

pressure on adverse drilling

rumours and reacted to' 35p
prior to closing a net 6 down
at 36p. On the other hand.
Oliver Prospecting attracted
demand in a restricted market
and rose 10 to 150p.
Overseas Traders plotted an

irregular course in thin trading.
William Jacks improved 2J toBath & Portland bid

Interest in miscellaneous indus-
f

”*"s ^e

trials was enlivened by a jump up u al p ‘

of 41 to 266p in Bath and Port-
land on news of a cash and share
exchange offer from C. H. Beazer;
the latter closed 6 lower at 368p,
which values the bid worth at

lated Gestetner “A," up 4 at 61p,
and Ferguson Industrial. 6 to the
good at 164p. Interim figures
from Applied Computer, down 5
ait 265p, after 260p, failed to

restore a certain level of invest-

ment confidence.
The firmer South African cur-

rency stimulated Johannesburg
buying which, although of a

impress, but Sketchley came to scrappy nature, was enough to
life with a rise of 10 to 404p.
Pearson also found support and
put on a similar amount at 575p.
United Parcels, helped by news
of toe proposed acquisition of
Atlas Express, gained 5 to 70p.

outweigh slightly easier indica-
tions from Wall Street. In con-
trast to recent sessions, Swiss
sources were sellers for choice
and most leading Golds finished

below the best, but tbe FT Gold

EUROPEAN OPTIONS EXCHANGE
vd.

NOV.

J
U

Fob.
Vd. i 1

May I

VoJ. i Lost
|
Stock

GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C

S'FL C
SiFL C
S.-FL C
S/FL C
S.FL C
S.-FL C

5.

-FL P
S/FL P
S'FL P
S/FL P
S'FL P
S/FL P
S/FL P
S/FL P
S-FL P
S'FL P
S/FL P
S-FL P

6.

DM C
S'DM P
2:DM p
£.6 C

ABN C
ABN P
AEGN C
AEGN P
AH C
AKZO C
AKZO P
AMRO C
AMRO P
GIST G
GIST P
HEIN C
HEIN P
HOOG C
HOOQ P
KLM C
KLM P
NEGL C
NEDL P
NATN C
NATN P
PETR C
PETR P
PHIL G
PHIL P
RD C
RD P
UNIL C
UNIL P

SS50 20 .

85751 — I

8325; 16 -

S375i — ;

88
691

FI.350
FI.335
FI.340
FI.345
FI.350
FI.355
FI.300
F1.305
FI.310
FI.315
FI.3 20

FI.325
FI.330
F1.335
FI.340
FI.545'

FT.350'
F1.353
DM290
DM26S|
DM299
S125

4
12 0.09

lao ;15.50
107 6 • 17 12
40

;
3.BO

•

1 ' 5.10
8 : 31 - — —
Mar. June

77
.
1-10

.
27

. 1.89
121

!
0.65 : IS 0.75

424 1 0.80 .
— —

160 I 7.20 I

412 J 5 >

74 1 3.50 ’

22 I 2.20 B :

11 J 1.40
,45 * 0.80 81

2 4 0.60

;
1.30 A,

’ 1.70 :

i 3 •

4 3.50

—
, - ;F1.33t.90

- ‘ - , - = _

5
106
53

283
278
74
18
28
4
9

25
6

4
400

• 4.80 '

' 7.70
.

11 A-
13.60
28.60
21.70 -

26.50 ;

8 •

22

27

6
6
B

30
52
2

22
7
5

4.20 : —
• 3.20

' —

, 6.60 ;
—

7.30 l
—

9.10 ' —
.11.40 A' -

13 —
• 16
19.20
25.S0
126.90

—
I

10
j

25

1 . 32

30 ' 3,10 . -— ,
— |DNU8<.S5

- • - j $00 I 6.20 [ ? 126,19

Jan. Apr. July

F1.3801
FI.300

1

FI.130:
n.i40:
F1.20O
FI.100' 1172
R.100 889
F1.7S*

FI.65'

FI. 160-
F.lbOi

F1.150,
FI. 140.
n.70 1

F1.60
F1.46
FI.40

FI. 160
FI. 150

FI.2SO
Fl.230

Fr.7000

= 1

150
30
63
26

59
6

36
4

619
84
106
31

5
S

13

B.80 b; _ _
1.80 < 104 5.50
6.60 •

J J

1
- —

i —
4.10

;

6030 I

_ i z 1

124 10.10 B 21
J
11.00

4.40 . 40 • 6,80
'

9 ! 8
1 Ai —

8.60 1 S 4 b; __

0.60 1 16 i

4.60 • 1 i 6.io
:

— —
2.BQ • 4 4.50 Ai 11 ’ 6.80
«.S0

: 2.30 ;

' 1.40 81

. 2.80 .

1.80 .

I 5 •

5 |

117.50 A,
5.50
660

5
103
24
73
31
4

6.50 •

4.50
3.40

,

4.60
2.90 a;
10.30

14 6.50

37 6
2

-

3.70

FI.346

.1/53.50

[FI. 187.20
FI. 102.50

F.6S'.30

Fl.162

•n.141

FI.64,80

IFI.45.SO

FI. 163.70

Fr.7500 16 - 300 10 400 4 600
FI.60 927

l
1.70 873 3

-

88 3.50
FI.55 517 2.30 65 3,50 . 83 4

Fi.iao 309
,
3.40 87 7.20 • 16 9.70

FI. 170 670 • 6.50 1 8.40 6 10.60
n.3oa 113 ;io.eo — — . 12 IB

17 13

-
:

- - . -
j

FI.241

I |Fr.7’i40

jn.S5.20

[FI. 169.20

Fl.2'97

FI.300

TOTAL VOLUME IN CONTRACTS: 17,

A=A»k 8= Bid

383

C=Call P=Put

Mines index still posted a gain
of 20.7 to 524.9 — a two-day
advance of over 31 points.

Rises among the Heavyweight
Golds extended to -over a full

point as in Socthvaal, £34 J, Free
State Geduld, £24;. and Western
Deep, £33J. Smaller-priced issues
also made progress across a
broad front with gains of around
30 common to Stiifontein. SSOp,
ERGO, 4S0p, and Grootvlei, 6S2p.

South African Financials re-
sponded to the improved senti-
ment and “ Amgold ” rose 1( to

£75J, while Transvaal Consoli-
dated Land firmed lj to £22^.
De Wears attracted Gentian
interest and advanced 15 to SSOp:
the interim results are expected
later this month. ** Anamint ”
closed a point dearer at £39 and
the Bermudan-registered Hinorco
returned to favour with a gain of
45 to 565p.

Proceedings in LoDdon-
domiciled Financials again
centred on Rio Tinto-Zinc which
responded to UK “ rail " option
business with a gain of 7 to
612p. Consolidated Gold Fields
hardened a few pence to 493p.
A good showing in overnight

Sydney and Melbourne markets
prompted a better tone among
Australians, although most rises
were pared by sporadic profit-
taking. Several Golds retained
their gains, with Gold Mines of
Kalgoorlie 6 up at 413p. Simitar
rtses were noted in Poseidon.
22Sp. and Pancontinental. S6p.
while Whim Creek improved 4
to 174p and Sons of Gwalla 3 to
63p.

Tins continued to highlight
Geevor which advanced 12 for
a two-day gaiD of 20 to 210p
with weekend Press comment
generating further takeover
speculation: ETZ controls almost
20 per cept of the equity.

NEW HIGHS AND
LOWS FOR 19S4

NEW HIGHS (116)

BRITISH FUNDS (15)
INT. BK. ft O'SEAS GOVT. 5TLG. ISS. <6>

CORPORATION LOANS (1)
COM’WEALTH A AFRICAN LOANS 111

LOANS I3>
FOREIGN BONDS (2)

BANKS 111
BREWERS 111
BUILDINGS <1)
CHEMICALS (2)
STORES (12)

ELECTRICALS 15)
ENGINEERING (3)

FOODS (Si
HOTELS 12)

INDUSTRIALS <21

)

INSURANCE (3)
LEISURE (2)
MOTORS M>

NEWSPAPERS (2)
PAPER <3)

PROPERTY I7t
TEXTILES (6)
TRUSTS llll
MINES (2>

NEW LOWS (14)

Dftmsoii Oir
MtdCon Corp,

CANADIANS <1>
Pecos Resources

BREWERS I1>
ln»croDr(*on Dm 11%.

auiLNNCS (1)
Tysons iConnctorsi

ELECTRICALS <Z) _Grrcfkwich Cable Resource Technology
Cohiub.

INDUSTRIALS (1)
Sheldon Janes

TRUSTS (1)
BaHlie G.mmJ Tech

OILS (II
Hunting Petroleum

OVERSEAS TRADERS <21
Boustead Ncsco Invs.

. . ,
MINES 111

Samson Exploration

Gold continue recovery
South African Golds and re-

lated issues took last Friday's
rally a stage further. Once

RISES AND FALLS
YESTERDAY

around 239p per share. Hoskins again, a better performance by
and Horton, up 11 at 251p, re- bullion, up S0.50 at $343, pro-
fleeted hopes of an increased vided the primary spark and
offer from Scottish Heritable coupled with the Rand's con-
Trust Elsewhere, favourable tinued recovers- from last week's
weekend Press comment stimu- all-time low, proved sufficient to

British Funds
Rises Falls Same
93 10 1

CorpnS. Own. 8
Foreign Bonds .. 42 _ 38

Industrials 282 262 870
Financial * Props. 94 106 32S
Oils 23 37 87

Plantations 1 3 14

Mines 88 10 82

Others 40 108 GO

Totals 663 536 1.458

EQUITIES

;= s'ss J
d a

So.

1984

!g2 te «S.

,Eb.“oV
* iHIgn

Stock

Low:

ifs
!§ Qi

« '
1 •* V 1

= ;+_"i *1
!— I

I tj 1

,5 * gv' - °

ic5:o>,°-=

'.116
1140
87
;ioo
5165
4105

i- i

(85
*116

(74
J 197

210
f J 17

il ii

30
(70
c r

(.10

(140
125
(90
*75

'.110
100

F.A- 9/U 167
IF.P.. - 150
;F.P. £2,11 OS
IF.P.'23 11 110
F.P. 30(10 242
F.P.: - 125
F.P.; - 255
F.P. 26/10 B7
F.P, S/12 150
F.P. 2/11 120
F.P/ - 20
F.P. Z4.10 104
'F.P.' 16; 11 226
F.P. — 31

iF.P.' — 173

lF.P.,16'll>555
•F.P. - 134
,F.P. 16)11 102
.F.P. 36.-10' 53
,F.P.il4'12 82
:F.P.24'10- 7
F.P. 1611 111.
•F.P. 10)12 200
F.P.-23/U147
;F.P. 9)11102
F.P. 26. 10- 81
,F.P.'30.'I1'122
F.P.;23'11 108

:136
144

i 85
,103
,198
|11S
180

! 83
'134
‘100

I

16
1 7B
;si2
• 29
145

i504
,118

I??

;I
10

;184
1132
! 96
;
78
115
.104

^Addison Comms. 2 pi 167
;

i>f)Alida 150
|

lAppledorciA.&P./lOp' 86 ii

|4-Broakmatd XOp 104
'4-BrtL Bloodstock 23S -

&CVO Inc 50.01 ... .123
!

frCtiecKpomt Europe 180 j-

4"Comp, Fin. Servs.Sp 85 .

'{Crtiton Lodge lp... 1159 .-

Domm'n Int High Inc. 118 |-

Do. Warrants. 18’-
‘^•Fergabrook 20p 98
!*Hcwtal Whiting 5p. 222 •-

i4>Healtti Care S' rule's 29,
'Home Counties Kldgsil45 I

i Ice land Frozen F.10p.3£0
i-Modia Tnology 20p 135
Oldacro 20p 97 -

-4>Paui IMicnael L'w 5p 30
.^Piasmec lOp .. 77
SAW Stores Warrant*' 7
'Second Market lnw.Sp- Hi
i-Share Drun lOp .... I8B
Stone Inti. 2Op, ... .. J41
:*&T. & 5. Stereo 5p.. 102 .

,
4-Trade Promot i enlOo 81
>MJDO Hidgs. lOp. 122 .

Water. CltyofLon.Prop lOB

• • • I
two.

5

1 ,b<|4.&7
1 I bg2.5'
5 q7.25

F32.0
* -

i

..
1 bg2.0

1 ,bgl.7S
2 16.0.
1 )

-
...I D3.2I

2
|

Dg7.0'

; "5.0
i

: . o6.0

.-iugf.58:
5 u.-i.D

. .. ' T1.28
bg3.0.

Ldl.7
' u4 6
Cg2.62

. 1 03.15
1 u3.75
I F2.31

3.8 1.2 11.5

1.9 6.2 12.0
2.5 7.6 6.2
3.0 5.4 15.6

2.2 4.4 13.3
- 1.5 -
- 1 — 51.6

2.5: 3.4 K.b
fl.bi 1.6 li.3
- ‘19.6 -

iT5.4.7 12.1

2.5 4.5 12.3

1.1-4.9 25.9

2 i' 2 6 20.8
3> 2.8 12.5
C.&- 5.U 8.6
3.0 6.0 8.0
1.4 6.6 9.9

3.0 1.33T.S
2.3 4.4 14.2

3.1 3.7 IS.

7

2.0' 5.6 i2.8
2.0 4.4 Id.

5

- 1 3.1 -

FIXED INTEREST STOCKS

Issue
; § a

pnev , on
L • E«

i-isi 1984

!|il
-Joe

Stock

High : low 1

•» S •+ or

Si I

-

91.5741:30
'99.67

! F.P.
IlOO 1 F.p.

;i
. f.p.

V F.P.
90.52 !l-S0
'.100 ‘CIO
* «

I F.P.
99.161 L'30
'99.199 1^5
198.1 5V,C25
— F.P.— : F.P.
i 1 Nil
" F.P.
4 * F.P.
* *

! F.P.
97.006 £25
61.976£20

II F.P.

;

— 32'p| £97; African Dow. Bank 11L- Ln. 2010 |
3! : i

,29'11 1001;| 99L Cambridge Water 8- Red. Prf. 1998 99 «j

.22/11.111 I 100 if Do. 13-, Red. Defl. 2004 1 10 1 - U
1 — IO&ppm6&DpmlElswlek.Hopper 8-. Cv.Cum. Pf. T>2-94 90ppni—

I

; — 1 Bom 1 6prn‘Estato Prop. Inv. IOK Cnv. 94 99 1 Bpm— - 34<e| SB,, European inv. 8K. 10 VI. Ln. 2004.
.

34’..' + t|

24 1 9< 4 5'r'Folkealone Water in. r. Rod. Deb. 20Bj; 9 .. .

: — 180 107 Gable H&D.Prop.lO:pcCnv.Vno.Ln.» 9*108
17'I 34i?

j

28S-ilntl. 8k. (or Recon. & Dev. I i* : Ln. 20DJ 341:.
115:3 28 )e 24>? Lon. Shop Prop. Mort. Deb. 2018 28:
:22/ll' 327jl 22 ;Mar1ey 1 1 in-: Deb. 2009 3J7.< * ’*

' — IOOV, 99 1-.-.Nationwide 11 -, 14.13 85 IOO.-..-I:

j

— IDO)*, 100.'. Do. lO'-opc. 8d&. 11 11)85 lOOi.i . .

I — 9 6 Normans Grp.S -:pc.Cnv.Uite.Ln.99 3004 0 . .

I — 9ppmi VppirJPlant & Gen. 9*. Cnv. Uns. Ln. 1999.. . ippm
i
— 145 : IOO Priest iBcni B;. Cum. Cv. Rod. Prel.. ..'!o2 *2

126/4 123 , 115 iRacal Elect 77 Cnv. Uns. Ln. :0DS.-14.. .123 - 1

.293. 281*' 24h).SIough Estc. ll'«r. 1st Mort. Dcb.SOlB 26 1;.--:,.

137,3 , 23U' IBi,' Sweden 1 1 :• Ln. 2012 2i'i,+
! 8;1 116 101 '<£<Tops Estc. 7i;i. Conv. Uns. Ln. 2014 116 .*>

« RIGHTS ,v OFFERS

teaue

!

price
{

|

— a.

n Latest
Rsnunc.

1984
Stock

! I§ +or
£& B High

,
Low

!
:

156 F.P. 12/11 205 176 Avon Rubber 21 .. 203 .-2
sa ; Nil 1211 6pm[ 4pm,Baynos ‘Charles! lOp 4pmi

Nil — 10pm
5£pmi
68pml
ioa

Bi^pni Cambrian 6l General .. B'rpm — ii™

210 Nil — 33pm Do. Cap?!-, p.... 33pm—5
240 l

07 ,

Nil

F.P.

16/11
16/11

63pm CASE 20p
96 ,LRC lntn‘1

65pm . ~
107 -1

200 . F.P. 7-11 5B3 470 iNatWest Bank il . 572 -11
AGO.GOi Nil 12/11 14 7 IParlnga Mining Units; . 14 i-t-3

445
.
F.P. 14 11 557 513 Reckitt 3c Colman 540 i—7

220 F.P -
1 6.' 2

1

310
{
267 ^.Rcnishaw 5p 510 /+S

805 1 Nil — 14pmi 7pm Sovereign Oil 14 pm
105 Nil 19/11 22pm 20pm +To lovision Services 50p. 2 Clp mi
70

'

F.P. 6)11 SOpnrt' 78pm +Tops Ests.lOp .- 90pm 1

Renunciation data usually last day lor dealing froo of damp duty, b Figures
bated on proanactus aatimatee. d Dividend into paid or payable an part at
capital: cover baaed on dividend on full capital, g Assumed dividend end
yield, u Forecast dividend cover based on previous roar's earnings. C Canadian.
F Dividend and yield baaed on prospectus or other ofiiclal estimates for 1885.

H Dividend end yield based On prospectus or other official estimates lor 1833-84.

Q Gross, p Panes unless otbarwiso indicated. 7 Issued by tender. E Offered
holders of ordinary shares as a “ rights.** *“ Issued by way al capHsliastion.

§§ Reintroduced. 77 Issued In connection with reorganisation merger or take-
over. Allotment letters (or fully-paid). Bl Introduction. Unlisted Securities
Market. § Piecing pries. T Flyuras assumed, t Units comprising one Ordincry

snare and one option, tt Official London Listing, f Shares of no per value.

OPTIONS
First Last Last For
Deal- Deal- Declare Settle-

ings ings tion ment
Nov 5 Nov 16 Feb 7 Feb IS

Nov 19 Nov 30 Feb 21 Mar 4
Dec 3 Dec 14 Mar 7 Mar 18

For rate indications see end of

Share Information Service

Stocks favoured for the caU
included Oliver Prospecting,

Brunswick Oil, Tozer Kemsley
and Millbonrn, Polly Peck, DKG,
Combined Technologies, RTZ,
Marley, Snter, British Home
Stores, Security Centres,

Sketchley, Owen and Owen, W.
Canning, Aran Energy and
Aqnascutnm. No puts were re-

ported, but doubles were taken
out in Lucas, Commercial Union
and Lifecare.

ACTIVE STOCKS
Above o vorage activity was noted in

ihe following stocks yesterday.

Slock
Closing
puce

Day's
change

Applied Computer ... 285 - 5
Agcoc. British Foods 176 - 6
Bath and Ponland ... 266 +41
BP 473 -10
ewhirst (1. J.) 108 +20
Fleet Holdings 194 - 7
Host ins and Horton ... 251 + 11
House ol Fraser 296 + 10
ICI 664 - 6
Le*. Service 335 - 5
Lonrho 167 - 3
Samsbury (J.) 300 - S

FRIDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

No. c-f Fri. Oay'a
Slock Changes close change

House ol Fraser 28 286 + 10
Fleet Holdings 18 201 + 12
Lonrho 18 170 + 9
RTZ 13 605 +22
Thom EMI 13 ASO
BAT Inds 12 285 - 5
Do Beers Did 12 375 + 10
Polly Peck 12 + 8
BTR 11 £25 + 15
Cons Gold Fids 11 450 + 15
Flight Reluel... 11 267 + 2
Meioi Box 11 364 + 14
Stronq 8 Fisher 11 165 + 12
Ward While ... 11 IM

C

LOI

ALLS

4DCm
PUTS

rRADED OPTICINS

cALLS PUTS

I Option Jan. Apr. Jiy. Jan. Apr. Jiy. Option Nov. Feb. May Nov. Feb. May

B.P.
1*473)

390
480
460
500
530

97
67
58
20
6

103
76
47
27
13

65
55

3
5

16
55
77

5
10
24
42
85

33
48

Imperial Gp.
1*169)

140
160
180

51
11
2

36
16
6

38
10
101?

1
5

15

3

19

4
B

£3

LASMO
1*316,

eeo
300
330
360

37
22
6
2

47
37
22
10

45
33
17

o

3
20
50

10
16
28
55

25
38
60

Cons. Gold
1*494*

460
500
550
600
6SO

64
37
18
9
2

76
45
28

82 9
S7 27
35 70— 112— 162

17
42
77

22
SO
84

Lonrho
1*168,

130
140
160
180

39
29
9
2

41
31
17
7

35
19':
8*a

0"4
2i:
14

2
31

«

7
17

l15

j
9 |

P. ft O.
(*280)

29
17
9
3

36
23
15
4

2
8

21
51

Courtaulds
^•135.

110
180
130
140
160

27
17
11
6
3

29
21
15
8

18
11

3
4
6
12
28

5
6
B

14
10
16

280
300
350

9
3
1

12
2B
51

17 1
29 |
53 B

Racal
(*870;

200
220
240
260
280

74
54
54
16
5

BO
60
42
26
12

66
50
34
19

2

2
o

12

1
2

I
£0

"i |
7 E14 H
24 B

Com. union

|

CI78)
160
180
200
220

IB
10l£
Bij
2 >8

2B
19
11
7

32
23
15 1

**

II!

7
18
34
54

9
20
35

R.T.Z.
1*607/

500
560
600
650

115
66
22
6

125
80
43
20

87
52

1

2
12
45

2<2
14
30
57

40 I
G.E.C.
l*B32i

ISO
180
200
220
240

7B
58
40
24
9

B2
64
46
30
IS

54
38
22

2
2
2
5

ie

8
2
4
10
£2

6
16
26

Vaal Reefs
t*»B8)

90
100
no
120

S
lc

Oil

15
10!«
6i?
3*2

1 71?
Ill;

IU
51;

1412
23

41j
91’

161’
241?

7 fl

12 G
lei; a

Grand Met
i*S03i

8BO
300
330
360

37
80
7
3

42
28
9

48
35
17

5
11
36
60

B
20
43

12
22
45

CALLS PUTS
1

Option Dec. Mar. June Dee. Mar. June n

1 I.C.L
1*684/

500
550
600
850
700

196
146
BB
58
23

200
ISO
104
68
32

ra
44

2
2
4
10
28

2
3
7
18
38

ii
62

Baecham
1*373,

300
330
360
390

78
50
23
8

85
58
31
16

40
20

2
5
10
28

4
9
IB
35

25 L
37 |

Bass
(*430)

360
390
420

75
43
23

SO
50
28

87
58
35

5
16

S
10
26

6 I
14 1
30 1Land Sec.

(*510i
260
280
300
330

52
33
18
7

56
39
25
12

44
52
16

1
3
8

28

S
5

12
31

8
16
34

De Beers
(•64.93)

460
500
560
600

54
32
17
7

72
47
33
23

100
73
45

15
35
70

27
55
90
136

57
166 |

100
|

Maries A Sp.
1*123,

100
110
120
130

24
18
8
3is

27
19
10

22
12

2
ais
7
13

3
4
9

8
13

Guest Keen
(•179,

140
160
180
200

42
22
8
3

46
30
16
7

35
21
10

2
i
B

22

3
6
12
26

8 f16 M
30 I

Shell Trans.
i‘663)

600
660
600
660
700

166
US
72
35
10

178
123
78
45
22

BS
52
50

3
6
12
20
53

4
e
20
33
80

29
40
6S

Haneon
(258,

200
220
240
260

60
40
21
9

64
44
27
14

47
32
19

a
2
6

14

3
4
9

20

7 Q
i4 g
23 |

Jaguar
(£15,

160
180
200
220

67
37
80
B

61
41
27
16

46
30
19

1

2
4

11

*?

4
8
17

11 I
S1 1

Trsfslg'r Hs.
1*311!

250
260
300
330

55
36
22
7

BO
43
28
14

34
18

2
6
11
33

4
a
15
28

18
51

Teseo
1*206,

180
200
220

28
12
4

32
17
9

55
21
14

2
5
17

4
8
20

6 B
12 B
23 1

FT SE indek
(*1163/

9751198
1000(170
1025 145

203
175
150
128
108
93

55
42

100
95
70
57

1
1

3
5
8
lO
16
24
34

3
6
10
14
20
27
35
45
55

40
45
63
75

Option Nov.
|
Feb. May Nov. Feb. May

BAT Inds-
|

240
i*280< 260

1 260

45
|
50

25 32
7 |

20

55
36
27

1
2
10

4
6
18

7
10
24

1050
1075
1100
1125
1160
1175

120
100
80
60
33
22

| Barclays
>‘629i

420
460
500
550

112 [1 17
72 I 82
37 47
8 |

IB

122
92
57
30

2
2
4

27

2
6
17
40

4
10
23
50

Nov. 5. Total Contracts 6,199. Coils 5,926. Puts 1,273.
• Underlying security price.
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I HOTELS—Continued
^ ij1 I »« i

j
1**1 I- i yyi

. Ha DM l«l Stodt IPrt* I
- I Nef IrwISrtllTC

I

y H From Falkirk to Florida

B we're growing

9 I from strength to strength

plumbing and Hi-aring suppliers in the U K ana ll 5
Aijficult jr Jl Machinery. Enqiriccnn-j. H jstics.

BRITISH FUNDS
I Pnce [+eri YM

Slack 1 £ I - I tat I Re

- "Shorts" (Lives up
Trees 15pc 1985- • •

102% 1M E«Cb. UpcCnn. ’85

96% ‘»3iTitas3Kl'W5-
102% 9*%Treasll%pe MBS

9b£ IrtasB-McCnn'as ...

104A PQlJ E>ctL I2%k 1985
lOlS E«4i. llfcpc’Sb

102S etiSlrMs ]QpcCn.l9Bb™.
g>% 8SU Trcas 3pc I9et> _ . _

102 *HA E*di. 10%pc Cv'86-

IMA 09ATreasl?nel4Bb
90S Ojij Treat 8%K IW«ti -

100 Ji 102,i Each. I4pc I486
BT% 85 Eich. 2%pc I98e -

107
ti 100K Each. 13%pc 1487

1004 Wj Treas lOWCv ‘87

Bb% B3%E«ch2%« 1487 .

101,1 94% E«h 10l*c 19B7
42 jl 37 Funding b%K'85-a 7ft-
49% 9J% Treas^ 10pc 1487

85 elA Treas 3pc 1987 . ......

205 97% treat 12k 1487
44^ 07.1 Tms7lMX l'TSS-BStt-

100% 421; Euji 10%k '88 -
46A 84,; Tre*s4%PcCv 98
82 77 Transport Joe '78-88

9t.il 88ATrw.4ljpc-8a
ICkAi 94 JlfTreas 1 1%PC 1404

45 [i
flr|,STreas 4l»pe Cnv. '84—

97* 9o!iTre4»10%pC |4B4.

IOOA M%E>Ch.lOK 1*89
m* 44l< Each 110c 14S4
85^ 77%ITreas 5dC 1486-84

to Five Years)

B
+7« i4jw| <

+% 11.40 «

+,5 3.11 4 84
+£ n 4« 10 05

+ A B.Sti 10.14
+3 12.00 10.0a

HUI’I+Jr 1153 It

100 +A 10 00 4

9ZV.J+S 3 25 E

1003 rf+'a 10 44 1C

102A.H+'i 117® i<
67%]+ i b it

106,V+% 13.181 1C

OTljd+lg 2.M 4

lMijN+JL 12*3 1C

W'jjjS ID.
3^

U

W*3+i 10.S4j U
W2+% 7 Ota 1C

98%d+% 10.1a ID
84*3+4 3.53 (

M3 +% 11.69 It
B OT It

98ji«a+58 10.63 1C

10 44j 10.13

11.70| 1027
B 7a| 10.J0

13.18) 10 45
2.B6I 4.38

12.63] 10.7b
ID.39 10 70
I °oj 4.25

10.54] 1002
7 0+) 10.14

10.1a 1003
3.59 4.68

1 1.69 1000
S34 1007

10.63 10.45
10 34l n.07

Five to Fifteen Years
100>e T>rs 13k 194044: . . . 111% +%
lOOUEach. 12%K 1940 107 +%
94% IreasBUpc 1487-4044. 94%+%
40% Treas. lOpcCv 1440. ... 96 +%
9+% Ireas lllanc 1441. . . . IDWj +%
755, Funding 5 %pc

-

8Mitt- 82%+%
431 Each.llpc 1441 100%+%
98^ Titus 12%* 19*28. ... 111%+%
86 Trees lOpe 1992 97%+%
943 TibsI0%K Cr 194?tt . 99%+%
KMaEach. i:%K '42 - ..... 107%+%
I06%jE acti 13%K 1442 113% +%
98%)Treas 12%K 14-3344 — 111% +%
7] ^Funding b« 19438 — 78 +%
l06%iTresl3%Kl443^t 113%?+%
108% r>BS ]4%pC 1494Jt 122% +%
106 E*ch 13%K 1944 113 -g +%
46% Each 12%K 1494 110%+%
824 Ties 9cr 199444 _... B9%>4 +%
44’! Ties L2K 1495 108% +%
50% Gas 3K '90-45 64 +%
8t> Each 10%K 1995 90%+%
102% Ties 13%K 199544...-. lKP«S+%
106% Ties. 14k *96

. ... . 122U+%
BJ%Tres 9k 1492^644...... WW+%
118% Ireas 15%pc 199*8—. 126%w+%
106% E*AIJ%K 19*68 U5d+%
63% Pedengnlqn 3pC 1486-46 . . 68%!+%
104% Tres 1 3%PC 149744 . 11912+%
87 VEach IQljK 1497 .. . 10Q1^+!,

77% Tres 8%K 149744 884+%
11 8% Each. 15K 1947 12<M+%
B4%EwJl4%k 1948 J, 96*3+%
- Er &vx'OBAlUOfki »

.

E9iy
68 Tres 6 %pc 1995-9844... 74V+%
1231 Tres. 15%K '9044 13213+%
100% E*ch 12pc 1998 108%d|+%
83% Tibs 4%« 199944 95U+%

104 Exch. 12%K 1999 U2%J+%
9! ITres. 10%K 1499 98%d+%

Over Fifteen Years
89%}Cenwrs'n 10%oc 1499 .. 97%d+%
106% Tres 13K 2000 1215j+%
112% Tres 14k

’

98-01 — m%d+%
98% Each. 12k '94-02 USJ+%
90 Con 10pc 2002 99 >%
110% Tres 13%oc 2000-03- 127W+%
101% rres ll%pc 2001-04 .. 1X0%+%
43% Funding 3%x‘9i‘0*.... SO 1+%
107% Tres 12%K 2003-05 -. U7%K*+%
76% Tres BK 2002-0644— 84%)+%

100 Tres 11 %K 200 3-07 .. U5M+%
117% Tres 13%K'04-08 - . 127%]+%
56% Tres S%oc 2008-1244- 63 +%
72% Tits 7%pe 2012-1544 . 841J+%
I08%t«h-I2pc ,u-'17 U9%d+%

Undated

10.73 11.04
io.«: H.09
11.05 II 07
6.231 10 17

12 07 10.98
11.65 11.12
9.00 10.43

10.45 1101
11.44 HU
7.03 9.79

11.03 11.05
11.86 11 18
10 50 10.44
10.72 10.40

1163 1120
12.07 11.19
1162 11.11
7.7* 4.43

12 01 11.17
12.11 11.05
11.84 11.15
1156 11.10
10.01 10.67
11.38 11.07
4*4 &14
10.75 10.44
11.44 11.01
11.B5 11.11
10 06 10.62
12.06 1112
11.44 10 40
4.37 6 42

11.46 1049
10.72 10 79
10.08 10.66
1108 1113
10.42 10.65
10.43 10.69
910 10.35
1100 H.04
11.01 10 75
10-24 10.SS
11.01 10.70
10.59 10*1

10.55 10.58
1106 10*6
11.44 10.89
10.94 10*4
10.17 10.21
11.16 10*6
10.56 10.36
7.1b 9 14

10.63 1047
4-56 9.83

10.44 J0.26
10*9 10.34
805 9.J3
9.46 4.58
9.961 4.86

1W
tbgb LOT I Stock I

30%| 36%|Ahbott LabiH
24% U%|AhnufDon
34% 22% Alcoa il

39** 21% Allied Core 51
18\ 13% AflUa fl -
11 73lp Amdahl 5C
32 10% Amre E«pre»W60
20% 14% Amer MtdiUl Ini 51

.

31^ 20% Amer Ns Res. Si _
76% 10% American T. AT. SI.
63% «3% Amentech 51 -

21% 15% Aires]]

30% 161* VAndTedH
16% 10%Elan»jmmcaSl,* ...

44% in^escnii y.sio
66% 4b% Sell AUanlic SI
28% 14% Belhnuth SI

205 12% VBeth 5ipH S8 . .—.

J

20% U%BowaUr Inc. -

32% 19% Brew*’* Fee 1 t>2>c .

28% 16% BruitwcF Corpn-U—

BTSd 5320 9fil6iie«CWT7M£T _
32% 24%jCPC Into). 25c

13% lOMCaiFed Inc S1.00

56*3 39% Umpbell Soup 60c ...

.Wi 24% Caierpnur Tractorfl .

37% 27% Chase li'htn S12.5 ...

26>; 17% Chemical Nna Vorl ..

31% 221 mebmugn-Pentfill-

27% 15%Chm»lKl6%..._
1
31% 14% Cdlcorp S4
34 ffl 21^ CHylnv.Sl 25

22% 14% Cdgae-P. Si
28 17 Core. Foods 51%
15*2 20tp Corn. Illinois *5

|
275p 134p TDaporalr Dau 3cnce.

.

26% 20% Crown ?eii. S5
Flip 3Btp D*mon0il40c
22 15% Dana Corp SI
«7 % 27% Dau General .-

1 IBP 62p VDrnm Lock Medici .

42%j 27% Eaton ClKpn. 10c.„

.

37% 2«%9E»njn||
17%331p FmCoron. Amer. 50c..

21% 13% First ChnugoS5
37% 24% Fionoa Pw. 8 Lighlll-

15% ll*i Fliaw Corpn. 62%C

—

4; 23% Ford Motor S2
25% 1B% GATX 62%C
4<* 34 G«*1. Elen. Sl%
50 31% Gen. Foods Core Si-
44% 24% Gillette Sl._
20% 11% GL Western Fin. S] _

51% 34% Honeywell SI.50
18% 12% Houston IreK Inc

40 33%Houcun UatGsSl-
27% 16% Hunan f E. F.i SI.
1051] 72 IBM CorenSl 25— ..

33*] 16 ITT Corpn. SI -
34% 2b% liueraH-Rand S2

15% I0%lns4coll
18*, 12% IU Intnl S1.20 —
39% ?1*| Lockheed Crpn. SI ...

21% 13% LoneSlarlnds.il ..

26% 1 7% LouMau Laud 10.1 5..

14% 12% Lome’s 50e

29% 17% Marat. Hanover S7fj...

2bW 16% Memll Lynch SI
10%) 70Q> fW Icroco 'nputertfmL -

32% 30% MUCon Corell

61% 42% Morgan UPl S2J —
61% 41% NVNEXS1
13% Blip Pacific Gs&E he 55-
57% 36% Pacific TefeaM 10..

35*i 23% PeniBOll S3*)C— —

a
22%

Ptlhbuiyfl

13*9Pubdc 5rv EI.GGadl.
37%Uuakcr Oats S5
23 Rep NV Corpn S5-.

14-Id 47 ep Pevnard S5
24% lb% RKkwell Inti. SI
38% 19% Rohr IndflKSl
13% 4 Jap Saul IB. F.I SI

47% 27% P$hdl Oil SI
57% 38*; Sauthwnieni Bed 51 ..

35% 25+ Sperry Cmpo SO. 50-
41^ 29% Siui Ca. Is SI
62% 42% TRW Ik.S1%
31% 25% Temco S5

184 135 Do. lOpcLe SO 91-5 -

31>2 23% Teuco Sb^5
39 25% Time Inc. 11.. -.— .

21% 20% Tracer SO. 33*].—.
22% 15% TranumencaSl . - .

46 35% Union Cartade SI.. ..

33% 19% Utd. Tech

23% 17 ?US Steel SI

5*% 39 US WestJI —
31*J 20*ji?Woo»wrthS3l2-J

AMERICANS BEERS, WINES—Cont.
|

Price |+ or) ft*
{

|YTd lW
[ |

j+ofi Die ! fmj
Stock I £ I

- i Gross Icvlfirt WM Low 1 Stock ! Price 1 -
I Ret IfirlErV PTE

Labs. II | 32%J I SI. 20* —
|
3.0 239 |202 J 2Z0 I . .. Ild908j 2.2 le.ol

DRAPERY & STORES—Cont- ENGINEERING—Continued

Hi^MUw i Stock I Price I*- > Net lOfiSrtlwE

129 I 86lJSWdil0p ... -1 1M I i. filial 2. ill 7.5

95 j
57 [kf-trikes Nestois-.J J5 l—

I

.4lto4s 2*(lLl
1M i 91 irMthoraeFortr. J U» H-t ftW.l3 1.7 Uifiia

32V 1 *1.20*- 3.i

l9'2-% SI 20j — 5.L . - . ,

SI W - JJ 260 ;Z0b wo'*. 4 Dudley ...Jaw |..

!7%A^% siiffl - 53 f
-80 220 l»uins Brew 50p 2C )

mS+% JOH - 1 I 1
ISO 1 120 l Do. Non V SOp.J ZOS I

Kip >51 20d -- 1.'

5 5l 2 0 : 5.4 Il2 9

l%af-l%| 60d — 2*
29% IhSldi^ 38
14*2 -% *3 29 - 6'
58*j-% 1609- 8.3

BUILDING INDUSTRY,
TIMBER AND ROADS

14%!-% SI 52 - 8 3
42%)+% *2 45 - «6
61*21-2% S6.40 — 84

afe “jg z !?
lMJ-l 72c - s.5
ay-% 9ha - 2 7

— 8.3 240 1 10b IAMECHJp
. .

J 237 ;+l— 1 9 * I :02 157 [Aberdeen Core: . ..
;
180 ‘+7

sU"
UI4-1.
520-3
25*3+1

32%3-^

31 16*2]AIIi«I Plant 5o 161 J .

35 I 22 iffAmcoIndHhkjs.... 22 1 ....

77 38 'AreciiWelOp 48 .

120 90 kttvnwds 94 ft I .

337 i??2 IBP 0 Iruh 50p... 290 1+7
194 124 j&KKKridge Brt .... 194 |...

45 I :7 1 Bailey’ Beni I0p._ 31
188 78 'Barran Dev 10p-_ 90 h2

J 237 i+I ! T10 o| 2 4 1

6

t ) 8 9
I 188 J+7 I |6 5' 2 7

[
5 7 1 42

it lYlfl 148* : i+p
fl It’wlSrV PTE thfO Lw : 5twk I Price ' -

.... -i OEd 2.2 6.0|94 M n jChUSP- i 48
j

..

202 12B Whitbread 'A' 1 291 1-1
I 6JS 75 44113.4 54 ,

illylfJifiPr'JeiOp .. .1 34*^1—1
1,

260 :20b (Woi*. £ Dudley ...... 244 J...
I fbW'.M? 4S'!!.8 140 lflG LkCkki 127 '...

.

‘ ’*
5 5T.C 3 2 [21 9 315 ".40 -«r-f 3M 1+5

5 5l 20: 5.4 Il2 9 185 ' IT . Do DiHtVM .. .173 ..

J4T ’ oJ ..’T^ro’tk Me ...(145 ). .

210 '150 VfFl rtf»Me UJp v 210 r+7

f KY, 135 : 99 1 Marti& Soemer
|

I22zi+l

a-c 706 '153 'Me.-y'Kfj 5 • 20S !-l
jDd j43 lire jJVriJfKs Lr-j. :op.-.> 328 r.

a J 7 £ I *, > I n '3 i:<
1 '0 *«SS Nnift IO; _ XT2 L.

65 77 5 7 Sj 11*1 -rtrs 195
L4_l_ _ 325 >2b5 OI«rtG-A- . 1 280 I. .

_ j _ | _ 268 :215 C<LT Pnce TOP ' 267 :+2
J 2 ,| *

| 7 ,
178 128 .Cwthm .. 172 |+2

ail 1 0 j
T
5ll48 98 • 34 'Peler^ Stoirl lop . • 90 '+2

7 Ql 14 I j.a lie 3 143 i 71 .Sreedy • Alt-edl 96_

Net ICViGrilPfE Mg ) bn I

glJJl * )7 255 161 IPtnoinghani Him .. 22S L_„
2.S0 5 lO.Wdii £2Q £1J% Sleek IDrctoriOjO. 07%-%

3.69 5.1 4.1 si 25 9 BUttwM Hodge... 24 -1
T4M24 |4|29] 8% 5*2 Boulton Wm I0p_. 6
t« «3.4 2 « 1b 3 51 24 BrahamMIU IDs— 49
».a 7 6 4.9 9.5 17B UB Braitliwaite £1 134
4.d27 1.1 15 9 60 37 Braway lOp 52 +3

*3.1JUO 3 7 I9i 95 Gl Brfu Strain 20p— 91 +]
,

«i?.«4.4 3 1 VJ.l 70 50 BrenuCasLlOp.. 67 -...

to.%J0 7 7.9 I J3.W 18 13 Brent Eng. IDp-^ U -

2

t*«3B 36 99 76 8 Braokr Tool . 20
W5 5l 1 J 4 1 ;<5> 1 JO 87 SrOM&TawK. 113 +]
T7.0IJ6 36 92 2B lb BroMitJohnl 26 ...

N J 0)
4 1 16 176 380 734 am lough 20p 375 +5

3 JU 2.4 2.7 IB 7 83 46 Bums Prod M
d2.o| 1 8 3J JIJi 30 10 BulKrtield Huy 1&>;

INDUSTRIALS (Miscel.)

» tAAH - ...JlU 1+1 ]>Mj2jb

Btt — 2.4 j6i IllS Bellway..

. 73 55 Ipenf.jrd U. lOp ... 69
S2 20 — 57 us 96 reBet+eiry Go . 128
32c — 2 5 g]

| 45 [Ben 8nn JOP . . 53

- -I- -
fe wJ2 1 I 4 7!
13 5' 1 el3S 148
7 0), 14|3.i 10 3

t5 2H2 7 J.9 10 9

1.9. 9 I 8 J 9

3 S3.M - 36 *623*. .349 BI«lleys2Qp 535 +5 I 121 0. 7 5 i 5b )3

1

‘J .5jhj — 472 IJSS [Blue Cucl* (1 465 +2 19.0| 2.9.50 6.7

d-% SI42f^ 5 4 i5i
th\ bdd - 2.0 70

2-

1% 12W— 5 9 24

3-

1*1 SS.OOI - 5 0 u0
8+% *1.20) — 5 2 72
J-% SI .301— 3 9 2o5

-% SUB - jS.O
-%

I
-

90 2J6 184 [Oreedon Lime 196 .... 8* 1.3 6.1 170
|
78 | 67 4b iBndrtweDKfcylOp 64 .... 3 2 1.1 7 1 17.1

155 66 IBBAEA 140 .... 30 * 3.1 I 0
70 47 BnL DreOgms.. . . 55 .... l.ffl 2.7 5J|9.4
24 15 girwmjksn 20p.. . 17 .... B— — — jb.l
60 57 [Brownlee 57 3 5U.7 00 6 0
72 50 HryamHlagt - tM .... 3«t 6 5 4

205 125 ISuroelz & Haflam ... 145 8 75) 1 3 8* 17.9
55 50 ICdemad Ro* Aldp.. 52 .... 3.0I2.J 8 4 7.0
9? 50 Careijohni 70 . . . Ihl 2* 40 20 110
•60 *7 Kemem-Poadstone.. 50 .. .Hi»jni.4 b.J 11J
64 42 IConder Group 44 20 75 — 2.4 _

324 232 jCocUm Group 3Z2 -2 tl.*.5i 2 6 6.017.7 1

2«0 174 countryside 198 ... T4.«i 4* 3.3 ’ 6.9

,
I t525>2 7| J.4I104 '3% 2:%9am*- Tens 5p . .1 Z6*a+l
I 1 s‘ 8 1 8 3 8 55

|
40 Purer* Lflj — 1 45 ,

V'l 7 hji 1 7 lit 1' 5 9 *9 22 iC'JritkMl 10P i 27 j . ..

I 7o! >"l! 7 5(70 792 l]?0 'i'lS'ailort "JCremr . 130 j

175iij ?'a 15 7
I M *eed Ausin A- Si w 1 IDO l+l

.! 5^3 8 ill” *5
|

19 51

1

1 Store*. I2*2p
j

21 ...

1 d2 65) 0 7-
! 7 1 !i»0i T4 I T9 Ed. 3'.>|PCPL ]Z%p ! 39

5 1 121 0. : 5
1 5 b ]i j 7 i

lc
?,

!

s*r^.
!H ' -

i

15 1 !2 ‘-SetacGur’ 5d

.

- . - |
l^id +%

164 -1*3 '3'irpwr iS • '+'.
1 164 +2

loo ;i:a -iniui'A h -a<c& i 158
M I

34 iSurteylA G 1 Jp ' 38 -2
138 I 89 Stead IS. A'

. .126 1-3
147 t 90 iSiT.nbersrlPo .~ .1109 !

7b 1 44 IgUr’inq Gr.-'uC 200-’ 70
190 I 60 ISlimne 20t> ...I 60
360 1255 SuBeiWig Sk ICS J J67 —

1

*54
I 33 ITern Group - !

50

£ LJmInv (aah,_ im
Net ICwlGrtlWE &ga JB K50 C3J

lOJltalbJbU 205 AGBPtoWCklOp.

175 .. T« 5 2.4 1 2 « lb J 51 24
145 1. . bj.tl 2 b 4.9 9.5 17B I IB

210 f+7 4.6 2 7 1.1 15 9 60 37
XZ2rf+l tbJ-IJ 20 3 7 19 1 95 Bl
205 !-l Th?.fl 4.« J 1 13.1 70 50
228 dp.95 0 J 7.9 13.4.97 18 13
112 ’ . tJ 3 5 3 6 99 2b 8
195 -1 td55ll) 41 J«J. I W 87
280 I. . T 7.0t 3 5 36 9 2 2B lb
267 ;+2 N10 4 1 16 1?b 380 734
172 |+2 3 3 2.4 2.7 18 7 83 46
90 i+2 m o 1 8 3-2 2151 3D 10% *

.. . 35] 15 5 2 11551 39 18
26*S+1 15 8 8.1 0 55 IS

152 125

O.i - J.4 - « «*

1.1 2.4 3J 180 » M
9.1 00 4.7 2021 .7J ”T
20 2 B 5.5 8.5 \}* ,|£

5J2 10 8.4 8.9 j® W*
2.75 4.1 5.9 40

20 4 f4.1> 1W ®
+8 20 6~1 M.'l “J

184 2 6 3.2 Il6 8
O.sl 8 1.0 *

15 52 11551 39 I 18 CamfodEng . .. 25
8 a.l 8 55 li Karecai Ik 15
10 73 nag) 152 100 CanioEng. 158
4 4 4 19.3) 127 90 CartwngMP lOp.. 108

3S% 16*i
28 1! TAshtoy tnd. TaL.— M • . __
32 11 £wcto.EBq.l21

s... 13 0.3W — 39 —
298 IhSkHMU.M 8^2? bS 11
83 60 teknuc EMrgy5p . 83 +3 bU) 3.9 1.7 17.0

382 270 teocHeaStrwo.. 298 40 121

120 88 ESTy 6 Madder 20#.. 19* • 15-5j?.S 74 r.7

202 119 ClyonRilWwEl Ml +1 N5«6 4 3* 7.7

« 27 feBAGro* « M Via

295 225 IBET DeU 2M -2 lift 1.7 6.1 lil
61 44 BETEC 57 +1 —

j

— — 14.9

307 220 Hoc Grew »* +2 *4 9.3

De9peM.iC00l-06-.O92 9™?*! ’* * ~
lahd IWm 1 £1 325 f!5.7dj.l 2:1 9*
lirdsey lOp .9*2- • oos— 00 —

111 +1 6.IS 2 3 7 9 7.7

) KM CM ...rOTO-Si 1.7 2ft 710
-MfCti lOp. 212 to+fl 1.4 4.0 1 .'111

US 80 AIM lOp -—117 +> dSjyii 70 'lifl

T52 125 |A*m«e

G

roup.. 12S 20 2.8 16.1

M 46 wwrewiBnn.lflp-. 62 -1 17 11.9 48 120
50 M Abbcrltd M _*__»*
47 14ij Abertorl+ HUkp 8pJ » — ~ - -

114 64 MWaiceSetwalOp . IM ,.13.8184 48 l?a
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Unless otherwise indiutrd. prices and net Avidmcfc jre in pence and
dmomi nations are 25a Estimated prlce'earnrTun ratios and cows are
baied on Loess annual reports and accounts and, where possible; are
updated on half-yearly figures. P.Es are calculated on "net*

1
dtatrtiMion— bash, ear-nuns per share being computed on prom alter sanation and

1 J laeeAewsd ACT vArre appUcablr; bracketed fInures indicate 10 per ant
9.b or more dlHaence if MHubnrd on “mr distribution. Coversm based

on “maximum" distribution; Oils compares grim dividend com to profit

t ,
after taxation, excluding raceptional profrts/hnses dot mdudtng~ estimated remit of offsenablc ACT. Yields are based on middle prices.

“? are gross, aotvsnd to ACT of 30 per cent and allow for value of Declared
M» dlRnbrnfon and rights.

“Tap Sloe*".
•+ Hi^s and Lows marked Uho base been adpated to aHow fbr rights

lam lor cash.
t imerfm since Increased re resumed.

.

t Interim since ittfuud, paned or deferred,

ft Tax-free to non-residents on application.

Flgiaes or report Maned.
Not official r» UK listed; drallags permuted under Rule SHHIIa).

T USM; not listed on Stock Exchange and company not subjected to
same degree of regulation as kSHXf securities,

a Dealt ki wider Rule S3H3J.
g Price at time at suspension.

1 Indicated (Svidend after pending scrip andlor rights Issue; cow
relates lo previous rfnrfcfcnd re forecast.
Merger bid or reorganisation In progress.

0 Not comparable.
seme uiterim reduced final arekre reduced earnings indicated.

9 Forecast dtvlaend; cover on earmags updated by west mzenm
statement.

1 Cover allws *re esnvenion ot shams iM novrrankbig Ire dividends
or nulling only Ire restricted dhndena.

X Cover does not allow Ire shares wtucb may also raok fre dividend at
a future due. No PfE ratio uioaUy provided.

II No par value.
S.Fr Belgian Francs. Fr. French Francs. H Yield based on areunptJoA
Treasrey Bill Rate stays unchanged until mabafqr el stock, a Tax free,

b Figures based on prospectus re other offer estimate, c Cents,
d Dividend rale paid re payable an part of capital, cover based on
dividend on full capital, e Redemption view. I Flat yield. Assumed
dividend and yield, h Assumed dMdeod and yield after scrip m.
I Payment Iran capital sources. k Kenya, m Interim higher than previous
total. Rights Issue pending, g Earnings based on (xellnUnary figures.
1 Dividend and yield exclude a special uyinenL t Indicated dlv&end:
cover relates lo previous Owtdend, P-i rang based on latest annual
eammgs. u Forecast dtvtdend: cover based on previous yew's earnings,
v &ub|eci to local tax. a Dividend cow in e-rcr-a of 100 limes
J Dnnoend and yirid based on merger rrma. z Dhndend and yield Includr
a special payment: Cow does not apply to special payment. A Net
dlvxtend anCL yield. B Prei erence dividend passed!ar deferred.
C Canadian. E Minimum Under price. F Dividend are! yield based on
prospectus re other official estimates foe igB3-84- G Assumed dividend
and yield after pending scrip oiukor rights Issue. H Dividend and yield
based on prospectus or other official estimates lor IW. K Figures based
on prospectus or official rsmutrs lor 19M. M Dividend and yield based
on prospectus or other official estimates for 190 5- at.. M Divjdtrvs aid
yield based on prospectus re other official estimates for 1905. P Figures
based on prospectus re other official estimates lor 1983. 8 boss.
T Figures assumed. 2 Dividend total m date.
Abbreviations: sd ex dividend; c ex scrip issue; V ex rights; a ex aft;

d ex capital distribution.

REGIONAL & IRISH STOCKS
The following is a selection of Regional and Irish sucks, the latter being

quoted In Irish currency

Mbamr lit*200 S3 Arrxjrt 260 —TO
Craig 6 Rose Cl— Ol CPI Hldgs 57
Finlay Pkg. 5o «Z Carrel I refs. 116 ..._.

HigsonsBrew 8S ...._ Dublin Gas £5 —

?

Half (Jos) 25p 890 HalKR.ii HJ 43 -2
laM Sun. £1 110 Helton Hldgc. 15

IRISH
. .

Irish Ropes 35 ......

Each. 13% 1985 .. £99 | I Jacob (WA R.l _. 65
Nat9l«fcBW»... -£M>a TMG 65
Fin. 13K 97/02 „ £894il I Unldwe ... 77

136 ....

OPTIONS— 3-month call rates

Allied- Lyons. 15

BOC Grp O
BSR 26
Babcock 17
Barclays Bank,— 15
Beedvam 32

Blue CutIf— 40
Boots. 16
Bowaten. 5
Brit Aerospace .... 20
BAT 55
Brawn u.) 13
Burton Drtf 22
Cadbury* 11
Comm Union 16

,

Courtaukh LI
DrtwVkans — 14
Otsillien-. a
Dunlop.-__._-_. 5
FNFC 61
Gen Accident O
Gen Electric 16 i

Glaxo HI :

Grand Met SO
GUS -A'.— S
Guardian— SO
GKh 20 .

Hanson Ta ...-.17
1

A KkttlM

Hawker Sidd 38 Vickers
J

Hie of Fraser— 26 WooMreth Hldfl.J

ICI 12
’Imps* 12 Pruuqty
ICL 71,

Udbrate 23
1 Bnt Land-

Legal & Got 15 CWfBrtlB.
Lu Service 10 —
Lloyds Bank SO “ E

J£-
Lots1 3
Lucos irets J10 MfDuei phh*

Mams' 44 Sirriwg Guar.

MarisGSocr 20
MdlnfBk 36 Mb
NEl W BrisL (HI i U

P&ODfd » BurmahOil-
Pteuev.——— HI ChwierfiallRiolEln—U KSSi:
RHM 8 Shril

SldKtai
0rd— u T,w®*, ~-

«eeo imm.—— . w iiit*anar_
Sean B

T flora EMI 55 Charter Cons.
Trust Houses IS Com Gold-...
Turner Newell 10 LurrhO
Unilever -.,(75 ftloTZmc—

.

f Options traded It gtrea hi the
Slocfe Cickangi Report me.

3 Bnt L*xf —El
5 CapCoudls 16

IB
UndSecs IS

5 MEPC IS
* Peachey 17

A Samuel Props.— 12

4 Sterling Guar. 4
0
6 Mi

5 BrisL OH4 Uln...{5

J Brit Pnnjieum... !5

5 Biemah Oil 17
* Chwterhall 9
5 Premier 6
» SWI i5

fi Triramroi 2®
fl Uloanar J6Q

6 MiKf

5 Charter Cons__ .b*

S Com Gold M
0 Lunrtio 02
5 RtoTZmc Jw

“Recent UsatsT awl 'Rights^ Ptmc 35
TMs wnin H mflablt 14 every Compare dealt kn an Stack
EwtUBBei tkrpgghoul the United Kingdom for a fee of £700 per

gmu far cadi security.



/

M S' i\ > m

38

AUTHORISED

UNIT TRUSTS
AMer IlnK Tit. Mngn. (a)

13 Si Pom's Cte»etf>y*ro EC4P*D*.

Btibnu Eftmp Continued
Cncnl Fwsd*
tiKbrowir 'ren+u-'i M .* S* iefiCow *4 ; a* aft

Eunpt Fra*
Ere*™ W®.' 4 )w 2ft
Em Ml Lore I bl *
MEL Imil
Ntnur Gill 6 F I _ ^65 8 L 7

5j01 -2 34 103) Nrhlft wlqn Inam

- Ill* J 171 3 M) 1M
«*ft -0.1 65*
IbOOD) -1.1 60*

Ins*

St l
|7J*
,47 1

.
.‘14* *
IS

95*

l.’b-lS

•m
;SJ

|7« id
esod

150.2ft

+ 1 of 1SJ
3 31
3 7b
iii

-i.d 0-14
2.62

.
J-6S

-Oil OKI
-O.jl 3.5a

126.6
1 1*0 M

01438 aa2a

-.f.

0
*

1*3 -H -I* 0*0
135 oft mj sea
15* 4ft 40 0 15*
w « +o si a«o
5* fi -0.4- 2 »0
25 3 +0I[ 32*
70 *1 - 1 jl 020

Clint fim in. ..
H^iincfawtt—...

WKPWnae Bm>d

Capita Growth
Ifirmjn IiiMA
Ayj-C.1 E«mr. *1 .

C**fi*i Pmiwoi .

Cammgciry 1 Enw
Genera'

Jason
Urn Growth . ,

All Urn* -

.

use Co»
E autos F'oq ~.

.

JUthen Mam
50. Cur Poaa. EC IV :ay.

Aree-tCSe T«n Fd

E IC-T’JI

PK4: F« --
jfiwM lucarne Fa ...

Sarcwl S'tt > . . — .—

.

|n-*Fa ._ |3«A
Aw-cra Wadies tell
Smto dosed' total i J2b 5

Jco Techpotaw - -45 B

ARM Unit TraU Limited (aXd)
Ail-ea Hanaro House. Hunan. Brentwood. Else*

Brentwood '02771 21 1«594 22912)

HkH Treat*

Fetilnnl - -|l«b I

draw & incamaTM. - S3 2
Costal Inal _Jl7« 3
Ba'oncre i-w._ ... J?57 l

Accum Trust

Aimun intone
rtiqti Incflimt In£
Foci* income Tnn
H.gh 3 *« T-vU JI05 B
&ovi 5«s inni .. . re 4

Iwtinnaliu'i.l Trtiftl -

l-iurruudul Tnnt . 1*2 0
Jaocn Trait " *

PjciIk Iran
Smn Spec 5-

Sro o' Anrr
SfCCUU
AlUM Aw: Vdkje- ... jl* i l

GUI Growth Trod 1)1 5
£m*lw> Co m Tnra a* ft

2nd Smlr Ctfi T ruH 2130 5
PecSvcry Trull
MM. Min A Ct

Tcchrutaiy Trim

ETCOftt TruM*
Income E mvi Trull
Far Ea £ tempt Tn
Smarter Ca. EipL Tn
U.S.A Errmer T«_

.

Anthony Wider Unit Tit M*mL Ltd.

19. WideqaleGL London El ?HP. 01-377 1010

Wider Gwth Fd. mt_S* J 58*ft ..J 1.90

Do Accum 173* 7* Id 1 1 W
Arbottmat Securities Ltd. UXc)
131. Fm»ury Pavement, ECJA 1 AV
Casual Growth J*n 1 *9 3]

CcrrenooitY- -BIB 87 aft
lArcimhiluliHli 1135 0 1*4 34HOSWMmII f*«8 47 9ft
t*5tw"4 Iniemjn .rtuo 4e J
15*1 WiMUMH BIB 55*1
Fume 4 Property .13*5 « 01

Fore-un Growth.. . fed 3 b* *1

G-k GF.rea. . .. M5J 47mJ
High income . -. 50 1 53.54
H4>>ie3a B5 n 5® *1

Managed Fund 1*9 4 57!

Brew* Shiptey &
9- If Perry rnourt W.
6 S Fund
B S ban
Finance
CnwintauF ..

Growth Income
Hign Income
income
Bortn American
0»ie«
Peccnwy
Techpo*09T..‘.

E-erntn ..

8*3
1*0 e

105 5S
45 7NW
52 i

51 3d
26 1

155 7*
152 id

Canada Lite Unit Trait Mngrv Ltd.
P Bar 5113

01 -B2B9B7*
+0 2J 21b

2 77

North
123 7

Scndler Etwvain.
lAcamiialioni
WoeM Penny 5N«ne

+0.1 255 1*4 5 47? -02
-1.1 1.57 -0 1

: 57 sa 1 63 1
—0 J

77 0 2« ito +a 1

1 ji ll b -n 1

981 inti TroP 600 Cri- -0 4

?47 »7 41 1 -0 1

+0. 92B incfn Growth ..... JcO s— Pro! A bih Tit |9 I

-0 9
1? 07

Gmalic Co's Trua Jl 5
31 J

ii?
.11

1.29 Soroai ire. Sns. . . 30 6 32.800

UL . J5t 7 53)1 J 7)7
Await |S5 9 57 91 -04 0 1

U5 Ibl 9 b*.l -OH 129
Eirar 6l* 53 7* +0 11 0 1

AictiwMf Unit TsL M«v LtiL(aNc)
317. hiqhHolbam, WC1V7ML. 01 831*233
Arcnwiv Fund |l«9 7 712 51 ...I *«
Archway GmmOi

F

und.JlO « F-w ..I 7 73
Prvn BowrmOrr ] Meet »* day Mayender B

AifmrigM Management
Poruno^e GjnJem. Manchester. 0*1-834 2332
Arbwrrjhi Fa On JO 1152 7 lfr?5rf 3 57

Atlanta Unit Managers Ltd.

1 Faundm Court, Lottilury. EC7 01-M0 8***
Canadian T run .. _|*T 7 77.3M -12] 0 90
JOd F* East 253.1 5*5< -0 71 OJ*

1200 0 212 Ji

•7 3 -0 J 1 31
1138 121 On -OJ
31 6 86 9 -0? 3.70
51 J

u +0 1

200.3 213.3 -0 5
Mi 94 in -02 4 78
73? 78 A —02 0**0
ycio 85 Ift -OS 0 51
1336 1393 -0 i 4.07

90 fl]

nn 9 4-0.? 286

BalHe afford & Ca. Ltd.
) G lent In14* Sl EdmburoN

*8T
BGPP .

UnoulharcM

Barclay) Unicom Ltd^aXcKd)
Unicom Ho. 252, PomforO Rd n E7

unE- Oct 20 (23: 0 2*0 7j

I £ * Oct 17 JlOOt I’lJ
PPNf Set* 15 - J307.D 317 9»

tftect ora.-nq oay. ‘liiuulhon

031-225 2581

I
'’2J
1 .0!

Unicorn Anteneo _
Do Auu ACC.

DO *uil me. .. ..

On Carnal

468 8
60S

117.9
107 7
,273 0

.4*8.5
1*1.3
1*7 6

Ob E rrntpt t,L
P* Enra income

.

Do. Financial

» GenrrjT.! ..1 JB7 5

Do. Git Poetic Inc .

Oo Growth Acc.

Do Income IruO
Do. Lmut Tn..- ..152 1

Dp. Prt A-m Tn. . iwi

,9*.*
(95 *

18.5
2051

Db T metre Fund
0* Un* Tech Acc Jmj
0. Unhr. Ire* Inc
ni.wHMr rn

.

I-a In Fd Act pOA
H22

73 id
170 7
125.*
157 |

290.4c
51-51
1713
178 2
93 0*
5«4

!«17
12a.

C

2184
554
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Bath Hse. London. EC) A 2'EU

&0ena 5>» Tjj . . 6J.V

Growth Oft JO
'Accum Umtsi
Hig* y-noDct 30 .

Soer.al jitsOa 31. ...J204 4

107 J
151 4
170 0

159 *

12*;
7171
4LI
1301

,
26*

4 *4*
A*6

Royal Eicfunqe. EC)V 3L5.
Gilt A Fired . .

Growth Eo. .
GumMII
Nth Areer-can ......

Paulv . .

Prop Shares
Small (01 .. .. . ...

115 )

fitoo
(219 b
105 6
T7B3
IK*
13*0

114.1
1«2.«

227 5
112 «
136 56
1*7 3

1*8 065

01-438 2020
*41

MM Management Limited
L2A Finsbury 3d. EC2A 1LT. 01^28*050
GblM Uh COO |2* 6 26-

.

. I 380
Guild inti. Coe 174 0 26.* —02l 006

Hamhfos Book Unit Trust Managers Ltd.
Premier u.T AOnun. 5 Rayfigh Rd. Hutton,

Brentwood. Eae>.
HBL Smaller Cm Tn m 2
HBL North American Sl.B
HBL japan Far East .. ba.2
HP*. Scatonavlat Tit .kft.6

0277-227300
72 9| +0 3| 7 70
54 d -0.3 1*2

67.7o -0 41 2277
blU 40-31 2.1*

Local Authorittoi’ Matrad Invest. TsL-
77, London Wall. EC2N 1DB. 01-508 1815
Property Fj« On 31 J 1«5 85 I . . I *64
Equity Fund Or*. )1.._J 07*90 1 • **
Frt. Ini.Set Fc Ocl 31.1 8930 ' .J 11.70
*Unaulhonsro Avalraie ooly U Local Ajthantm

London A Manchester (Tst Mgrat) Ltd
72-80 Gatehouse Rd, Aylesbury. 029* 5941
Gmeral Tic 32*1 JL \d I 383

M 4 B Braop (iXcXD
Three Qua«, Tower HHI, EC3R6B0 01*7*4588
American A Genera. .-|l*ia 173 l| bOif 1*4
'Accum Uiuti'.. (187 8
Armor Becorery [l 85 9
(ALcumUndsi (198 3 212.
American Smlb Co’S
lAccum Umts 1

Austrolavan.
•Accum ureut *9 1 1874
Cotmrodny - 1748 loot
TAcnett Unets' 228.4 242 ll

Cdmwund Growth 278 2 297.7
Gcvreenlen Growth 731 3 2452
Converitou income- . 1)2 1 1*0 (

Orewera 767.4 2721
Mcun umts'. .... .. 699 a 7*0 •

Eurtwam - 96.7 102 ‘

1Occur units) . 1118 120 1.

Entra Yield 143.6 152.1
1Accum units' .788 7 30*1
Fir Eastern 1178 14*6
(Acorn Until' 1*18
Firtdat mu Tm. 170 3 180)
(Accum. until ... . 735 4 171.
Genera >95 7 419i
(Acorn Umts) ... 789 2 83
GUI Income 57 3 6
(Accum. Umtsi . 766 804
GoU 4*1 46.7
'Acorn Units) 4)0 47.7
High Income 199 5 211J

Royal TsL Can. Fd. Mgrs. Ltd.
48-50, Cannon SL Lp-aon EC4M OLD. 01-23**0*4
Capital Fund _ _ "ja* | 159 jJ I 2*
income Fine . .. _.li)4 12191 .1 7 a
Freed CO Octane- Jl otakng day November 15.

SKG Masagranent Limited
20 CopthOfl Avr EC2P 7JS
G'lt _ 1014
Do Accum .

.
..^00 9

Inc & GwrD in Banr;
Db Ocfum. e?i

01-600 7595
io» *| . I >ai
105 U J 381

io:4oi .. I 459
102 to ... I 4.59

Wardtoy Unrt Trust Mnaagers Ltd (a)
Worthey Hx. 7 Devonshire So. EC2. 01+2**411
American TsL ..(59 1 6JcJ -aW
F« East A Gn Tp.._ . Sl 6)
Natural Rrwurces — 50 3 53
income Tit _. . 52 4 5* 41 ^
Japan Gramm Ta 6* 1 a9.2rt —0. cl

SmaNrn Cot Ta. N ! 95 S a-o 3
Tctmigy ta talar l» . 34 1
AiBtrObO Trust 40 4
UK Trust .«0 4 05.'

*031

LO

28

Hondtrsan Adiiduiitutten (a) (b) (c)

Premier UT Aam.it.. 5, Rayleigh Road, Hutton.

Brenurood. Emm.

U-utoi .hiaiot
Cop Growth
lAtt. umtsi ...

lot- A Assets ...

Finoncia

Htob lotooM
Inc. A Growth .
IAcorn. Units). ..

Hgh Income
E sirs Inc . .......

GmoKerCoi- Dm ..
Prel A Gill

Gib Trust
Fufp Interest-. .

Global Hearn —
Global Tech . . .

Inttmaboreal
Oil & Nat Res ..
World Wide Nov J —
Overseas Fads
AidMOliOA- 65 4

European — — . 11*7
JapmTrua. ... >2 0
Japan Seed* 5 Its . . 17 .

d

Pacific Sm. CoL . Sl 4
S'ngapwe A Malaysia, si 7
North Oreer — .. 1713 o
American SmaUcr— »* 0
Amer Recwy Tl J 104.4
*

. 1 rondo ^Hgr iiccreib' . . 79.8
SmY Cos '81 .79 4
Ei/raprac bo* 2 ... . 73* 9
Atom litre 2 . _ ..... >1 5
amrncanNo*? - -712
Global Teen No* 2 . . . 57 S
PoaAcEr Txho*? ill*

8

0277 217238 TSfl-TS

(Aeorr Umtsi 095.3
namauaial Growth _ 54J8
1Accum Uts) »I0.8
jaooaAGrutAccumi. 1*28
JapSmWCPI'Acnrni 57.0
Mdro 321.4
(Accum. umtsi 761 7
Recurenr 701 3
(Accum. Uretsi—. 24*u
Second Genera 457+
(Acorn. Umts
SmdkT Comoanws *54.1
(Acom Units' 692 2
Trutfre 789.1
(Acorn UretS' 773*
Chanbona Oct )0 10*7
Oiontond Oct 30 . .- 2578
Pens'on Es No* 5——002.0

M6M Unit Mawign Ltd.
MGM Home, Keene Rd. Worthrtg

15*7

a

id

ni

60.4
340 70
807.4
215*
26*fi
485.L

731.7
305.10
•272

0.4
+1 ‘

-02
-OJ
+041 324
5 0
*r
+08
+10
+1.1
+uij
+0.91 1

—22
-04
+2.1
+5.4
+03
+06
221

+31
22

3.42 137

1*4
1.15
1.16
*40
0 40
1 17
1 17
3.18
2.10
324
2 19
7 03
6.0 5

*03
126
12*
690
*.90
1*0
1-60
IDS
105
4*0
4.60
4.98
4.48
23*
2.56
*31
*51
3 42
382
*40

VB
547
3.92
M2
481
421
2.99
2.99
5JT
117

11-70
*97
!l)

Sato & Prosper Group
28. Western Ptr. Romloro. PM1 3LB.
*8-73 Quern SL Ea nburgn EH2 4NX
(RjmforOI 07P8+e9«i or lEdin.' 031-22* 7351
Intomalund raids

W* : C;
Stdcci Incrrna-joriai .()« «
Uni* Growth. «2
locoaer Fundi
H-gh-Yield he 1

ISSCck- i-CFclr?
Gib A Frt. Int. ire 32 6
High Return 5 15 7
Income .... >68 0
OK Foods
GiftA Fid lie. Grth. til-*

Scots/iAim— U 08 7
UK Ertnty -.-.JllcO
Drawd* Funds *
dm* Inc A Grth Fd*i
Eurtoeaei;)- _ .

U.S.irl _
CoremodiryT. _ . _ 11 5
Energy _ 51 1

Eipitodjon Fund te> -3*2
Fmandol Sec* Sbb
New Teehnoioor 12* - . *A5
Scotbits .... )1 a
Soecmi Sttuouou F* _ 64.0
Ind BoirtF* id.... J87 1

0705 8277)3
—0.7j ON
-0.7l 080Tii

lAcom units)—-- J75.9

High Inc 149J

(Acaan Units) ... 166.9

E-rtmpt toegme* fe? 7 55.1]

tNtto Kibdlrtsian 'Bert s+day

Scfaradra Unit Trust I

Enterprise House, Portsmouth.
49*0 104

«

1053
7*7
809

*IJd
61 a
570
75.9
44 |

1213

11*0
*20
7*8
nj

105.1
105 1

Watertoy Asset Maaageraeht Ltd (a) (c) (g)
1 3 Charlotte So. Edinburgh. 0)1-225 1551
ArstraiaiMn Gold I|4 9 21J +D2> 0.10

Wldttingdote Unit Trust I

2 Honey Lane, EC2V 8BT. 0]+0*908V6
Shan Du Gift Fd... . 153 5 5a al -o il 2.7*

SeRranaa Foad M—igers Ltd.
20 Cotnholl Are. London EC2R 7JD. 01-638 1626
GrewWFond . . J52.0 55 Ci ...J —

WeeUy (Sealing day Tuasry

INSURANCES
AA Fitond* Society
l/nresune iil Mmji MAG Hiv Mngt Ltd)
PO Bo« 43. Canlitt CF1 4NW. 0222 355*2
AA Frrrahr 5, Oct 12 i— 70. hi ......I —

Lite Asraract Co. Ltd. (z)
1-3 SI Poufs Chwchvart. EC4P4DK. 01-2489111

Gilt—
• Uretsi .

(Acow until _ 12 0
Goto Fima Ik ll «
income-. liao
(OctOrtlMtsI 235 I

Irem.t 793
(Act- uretsrt 104.9

MLA Unit Trait Mraiagu—t Ud
Od Queen SLSW1A9UG. 0J-222 0311
MLA UWts J2278 241.d -O 5| 1)3
MLA lul J)48 36.0X3 —OJ3 *94
Gib Uuft Trust J23 0 24.3X1 403 10-28

J*> Smaller Cot (58 2
Smutoore- PI 7
lAccoa Unttsl (72 5
SreaHer CtYS—. . >*P
(Amm Units)

Sprere) Sh* F* 175.3
(Acorn, units)——..J7*4
Totoo (115.4
U.S Smallrt Ca* Fd .14*2
UAEOuityT 170J
(AresmUiMSIt Il04 4

.(515 0
11*

Ltd.
SL Gecrgr's Way, Stevenage.

GrtAFid Irt.

G-owth Umts —

3P,

81.91

1210)
49j
75 y
111J
5*9 01

950 31

+1 d
+0.2

^ll

o'3
-OK
-OK

+D.3
+0.7i
-Hi
-o-K
-o i

3+2ft

Property Fond 214.3
EauftyFirtd 76 1

Property Acc 277 4
Eauity Acs 70 7
Selecrw. Fund 198.1
Moray Fund — 142.1
Prog. Fd Se*. a - 2103
Edirty See 4 to *
Man.Ser.4 Ml3
Comr/MuneySer 4 — I7JJ
Fhud InL F* 5er.4— 1*12
American Ser 4 197*

LSto.4 —^— 197.6
lire. Series 4_.. 109 7

174.0
345.1

Hire Inc.

I refried li

«K5

r

ifl
10 53
1031
3*0
531
531
1.A2
182
0.1D
a io
a 10
149
1.49
13*
13*
0-22
051
3 30
3.30
268
149

Swore :
Pennons Managed.—>52.0
Pcroiom Seamy .—02 78-7
Peasimre Freed IK (1638
Ptnucro ireSnrd iwr ..Jl 1 18
PennonsJaoan JIB* 5

725 «
M2
292*
029
2083
202.3
230.1
•9 1

29*4 +O.U
1823 .

1697
208.0 -0*J
208. c -o.gj
1153
1883 <

363 3

527.4
2l»J
4752 -

292 t

172.) .

1177
196.41

Albany Ufc Assoraace Co. Ltd.
3, Dorics Lae, Potters Bor.

EquHyF* Acc. .>8)2
European FdAmen .. 112.)
Fired Irt. Ace. 251. 0
Gtd Money Fp. Al 178.4
Inti. Man Fd Aar.— 240, J

Ur moral turti arty fAfter 4 for 1 Sv*-0(mw.

0438 35*101 Scottish ErpRaW* Td«i Mgrv Ltd.
31 Sl Andrews So, Edrtbirgh 031-55* 9101
Income umts JlIU 1183] J LM
Amen. Units Jl59 1 Itri i _...l 134

Pealing dry Wcfrreia*.

154 0
Ntn AmerconFd Ace-Jl2i n
PrtC Fd Acc. (183 4
Muldpie tnv Act .1)78 2

Fa Pen Fd Act
Euro Fa Acc 1

Fired IK Acc
Gt Money Pn Acc
Ind Man Fa.
Joo Pen Fd Acc J
N Am Pn Fp Acc— _]
Property

. ,
Mtpic lire Pens Ace

—

§
03
74
9.7

58

JE&5

510 7
118.2
2*42
1878
252 4
157*
1*2.4
134.5
193 5
348.01

771 C

122>
4*8.1
284.6
3J4 1

178.6
142.1
2710
*41.71

0707-42311
—O —
OJ —
02 —
+0.1 —
— IJ —
-02
-0.)
-0.7

-id —
-u| —
0.1 —
+u —
oj —
-23 —
-418 —
-0.4 —
+01 —
-l.rt —

142.

rvirewthamsec

Ktngn SenricH Ltd.
4 Gt St Hmem. London EC3P. 3EP
Art Friars 1126 7 I32J
BtorewCra
Inwn IK
CanaOeOrw. „. Ill* 8 125.1

Mil Samuel Unit TsL Mgr*t (a)
45 Beech SL EC2P 2LX.
lb' Bm-Jth Trust 3*9 1

O' Coo-lot Trust- _ »*7
I91 Dollar Trua l*'t
•giEironron Iron. .. 1*4
(qi fjrEox. . . to*
ID' 'tome'X Truo 223 3

(O' Gift 8 Frt /« fix . 27 8
loiG'Bf.'.Crtwe* - 38 l

ib’H-gnririaTit <5 5
Ibiinccmelris . 317
ig' Irfi Trim: )7J
iq< japan Tech Tit. _ 28

J

tg< Nol Rmtircri Tj(
, jj a

ill Seamr I>uc .112 3
>51 gmau+r Cut Tst 42 b
**' Spec. SK Tst 72.

1

Gerr 'lend Oct. 15 C268.0 202.1

I.B.I. Food Maaagen Ltd. (a)

54 Pall Mall. SWI SJH Tm 01-930 4105
I 8.1 BnLGCrsMS- -1*1.1 97 art . J 2 DO
IB' Hrgh *K fell «83j -23) 49o
I 0 1 Seamy Gill -5M 48 M -2ril J.70

May flower Mrasagerarart Ca. Ud.
14-18. Gresham SLEC2V7AU. ' 01-60*8099
income Oct 22 —Jl59| 17001 _... I 53*
Gerreral0et!2 h)2 0 140.5) _. J 260
nti> Oct 22 rn*4 TOJll J 184

Mri^ay Food Management Ltd.
0708 45322 Regis House, King wnilom Sl. EC4 . 01-623 4951W ll \u asraefc-JK TM dts

Piw'n GHn Find4d .[1028 194 s ..
. 7 485

• “• 11 *9* » Glen Fend Inc. Jll«4 1*1 7al .. . J 4.05

Mncag UnR Trait Magn Ltd (aXcKt)
Unlearn Hie, 252 Romford Rd. E7. 01-534 5544
MfXCJO tor* 93.lM -o+l 427

Scottish Lite
19 Si Andrew 5a EdrtKpgh
UK Erewty

031-225 2211
382
1*5
0.08
IJ*

Scottish Fra rident bn. MgL Ltd.
* 51 Andrew 5a Edrtbiryh 2. 031-556 9181
Etodty Acc
IrlerratrtoalAcc,
Gilt6 Frt IK Ace.
Indrr-LSd Secs*a J*« 7 10b7l _. J 2.07

r. 1108 5 11*1 +O.II
Jll*9 125 ll -0*)
Jl 11.5 119 Jj — l.Ll
J107B 115 4l .....J

Ment in. MgL Ltd.
EdrdJurgh 2. 031-556

|l 118 119*1 +od 4.1

_—(121.5 uort -oi ai
4102 104.91 4 47j O'

CC > 7 106 7l ... .J 2.1

Seattish Unit I

24 Charlotte So. Edniwigh.

Barclays Lite
252 Rpmford Road.
Bonlaytano.
Managed Acorn
Od initial

Loulty Accum
Dd Imtdl . ...

IKernouenal Accum.
Db. irupgl
Pfopoty Aceurt _—. _
Du (mtiol
Gift Edged Acom
Do inrun
Money Acorn
Do UKiM

E7.

. Co. Ud.

F.T. CROSSWORD p

PUZZLE No. 5,562
ACROSS

1 First sign of frost—harsh
and cold (6

1

4 Break trophy? That’s
eccentric (Si

9 Cancel the minisier (Yes.
Knidish) (61

ID Usual quality Haggin^? (SI
2= Kuuyli rag* bind the outlaws

f

13 Top class turns In supply
i relating to offspring) (6)

15 Idiot told off (4)
16 Cricketer and French runner

l7l

20 Ad I must broadcast for
sports fixtures 1 7)

21 Journey to an old cuy (4>
25 Time runner who follows

certain lines i6l
26 Hurd ram spljshing about

old lady (S)

23 Short pram in tin. say. per-

laimnR to measurement i S) -

29 To produce work providing
relief 1 61

“VI Hoc's part of arch? 18)

j! Kind of opportunity, Wed-
ding? (6)

DOWN
t Prognosticate beer and food

in L-eriain order
2 Km ice with endless streak In

fireplace iS>

3 Disturb kip and stamping
goes with it (3-3)

5 Heads or realm in fins event-

ful ceremony? 1 4

»

6 Limits by noun or verb <S)

7 Although mild. I'd clap

excitedly (6)
8 Depart like n child'* Hi)

11 Supplementary detail* to

total final on- (7i

33 King William

American Growth
lAtfy* until. ..

Etrope* Ftart...

lAccort.Urttl) -
Gcocnl. _. —
(Acom ualtsl—
GIN
IncwraFurt
(AeOrtiUrttsl..

IlMMMl—
•Accum Umts)
Japan Fora
(Accwn Un«si
Eicon Oa Jl _
(Acorn UitftsJ Oct

Cowiwoad House,
Sl 3RD
Graftal
(Accum UrttSi
Canunodftv4 Gai.

—

I Accum Umts)
Enra High Inc
(Acavn Umtsi
GUI 4 Fid IK.
lAccum unftsl

Highvieio
( Action Units'

SL EC4R 9AS.— J7I 2 75 7of

PaalK Fund J3* J*ri -0)1 0.00
worn Growth- 2*9 28 8to “-Q.il 08.'
Hcrt» Anrericon. 2* J 78 .i -0 10 30
income Fmo C9 7 31.8a ....J S««

Scottish WMowi’ Fo
P.0 B«u9a2,Einnbur9nEni658U. 031-6S56000
Ft* Ed Nov 2 tl7*a 187.71 *1*1 3.75

Stanteri Lite Trust MgraL Ltd.

I Oorgc St, Edinburgh, EH2 2KZ. 031 225 2552
locum Umts 1157 4 IbBtori I 2 81
Accum. UmtS 0*7 7 1793 „ ..T 2.81

Australia Accum—

-

Financial Accum.— .
vxr Acom
GrtaB PacJk Acrem
UCOrt* Accum. -

Uitomd rec Acc _
Man Pros. Aa
Do /retal5*rtes2..

,

Eautgr Pern. Acc.
Do. inrtlal Stores! ..

im. Pros. Acc
Da 'mtiol 5€ncs2-..

U.T. Rtogn. LUL
Sliver Sl, Hrad. Sheffield,

Tel: 074Z

p3.7 78^
,121.2 1293
094.3 175.3

IAccum umtsi
Onrsee Growth
1 Accwn Unttsl
Snallfr Cm—
(Atom UnRSJ

I!'
102 7

(1*2.6
111*

g
.«

8
.4

f

51.

8

53
S

109.^
173.-.
I18.il
i8jij
1*JK
17LCJ
893
104 51
79 71

94. jJ

71.

7)1

Stewart UoH TsL
45, Charlotte Sa Edrexrgh.
tnercaiFsm 16)2
(Accor Unttsl. 179 5
'Withdrawal Unttsl -_ 127 a
Aiaraikto Find 1203
Bnurecrabai* J3*
(Accwn. Units) 022.*
European Flirt** _ . ]l55-2
Japan Fund

LU-(a)
031-22* J271

174-
191.X
130.71

Do inHrei 5ws2
Gm-EogrProv -
Do Imujl S(9nm2 -

Moray Pens
Oo iatai Senes!

blA
. ?23 5

-. 208.5
-. J85.0
— 2*5.9
IMS
1753
199 0
187.7
178 7
1*7A
1V.7
(142 5
130-3

_p42*
135i
1)9 1

143.5
4147.5
102 7

'S,
4
4

.. 17 7
94*
te.l
*48

.. 94.)
*6.4

775-4
2353
2198
300 1

2799
1948
1851
209.)
197*
1882
1T*J
162)
1494
145J
150J
142 7
14*!
203.7
155 1

1084
99.8
30*4
103.0
10)9
103 4
999
94.4
101 t
101.0
250. j

104 4
217.1
100 71

+o3

-ifOJ
-0.l|
-L-2
-0 1

rS|

136-6
350a
450.1
1 65 C

199 W

-041 0*5
+1-21 8*9

492
4.92
129

Deal. Frt. -Wrt. "Mmv. 4 Tbue.

Ltd.

Son Adtancc Fared Mmagemwrt U4,
Sun Alllrocr Hse. Horsnom. 0403 5*293
EourtyTlI 1275.4 292.91 +I.ll J*6

Swiss life Pen. TsL Man. Co. LtdJaXc)
99-101 London M, Sarenook* 0732 4501*1

TSB Unit Traits (b) (c) (y)
PO Boa 3. Keens Hse. Andow. Hants. SP10 IPG
02*4 *2188. Dealings to 02*4 *3432-3

Stack Hon* Lift Acs. Co. Ltd.
34*0. Hkd SL, Chotretm 0*34 4051*1
Block Hone Mon. Fd. J 27197
Managed (nr. Fd -h8Z *2 192.,
Property Fd., -Jl58.)7 Ibb 7
Fired IKtrost Fd. .[153 37 1*1.,
CasnFd- had.M 151/
Income Fd (70*13 II*/
Ertra Income Fd JT02.50 21)1
Worktwrtr Gromn Fe (237.60 250.

1

Balanced Fd (214 *i 225.7,
5m* Co’s & Been Fd?(227 47 239
IK. Tcc6notgwFd.__.p7l AS 735

Financial Times Tuesday November 6 1984
City of Westntmstrr AiieraKr S*nkwI Faeffslto Ute hL.PU

hnSr^niUur, BwAvart. . . _ .
C-aaoraab 5. n-rttort. «« Wakl-ra. < )W

/ ...

noDI^OblOl PartW'd Fd *CCCaron1 M hon "eynrs Men ?L*
ill I |I i r srel

IO.' U 107 4 J
97 9 KXJU

HJbA 122 f( 5RJ04* "TfiAh*

Touche, Rerasant Unit Trait MngL LM-
M-nnuid Hse. 2 PiHbPr Pock. EC4 a 1-248 12SO

122
0.10
US
8.4]
US
2.61
1 37

19.' 1

120 b
179?
no

Trades Union Unit Treat Managers
100. Wooc Streer. EC2. 01-6288011
H'UlNc. l. .. .liiLO H78i . 1)^5

Titaallantie and Cat. Sera, (c) (y)
91-99 Dm Lanbii 94. CMmlnl 024S-51*51

neaPxn Juno
Managed [a~4.
Fount Fima
Firm/pdFunp
Money Rune
(wl Fund .

Manual Res Fj
PULA Fund

-

VX Pi* L'nd1

,

S«. First Uni Fund
PBRFinJ

.

S.U.W FlagFg... (U»5
Perioral Units |J9» 2

Fund cureroiiy dosed ia new mnuimenv
For Petto nn Pries iJxxjc roone 09M *0*101

Sr—-. -.21 Pnras am tor ottUMS rtweo riW 1 1.1980.

Senes ll' Pine at? bifl sners *0r cartw 00600-

IW?
KM Pwi*gl-u Fd I%1 - . pi.J
!

PpettnboFO m A |NJ0l 1

Port) ofid t*Cap . . r?DC 2

d .'pi :*5

- -|l J5*

I
-

91
VSl
1*2 g
105 *

427
4J7
420
4.26
5.77
327
327
A.09

Cteeicai Medkad^fatoitty intefnatteratf

Narrow Plank Envoi

I Fi

Ulna.
Eaunr
Proptrty
Gift * Fired iimmi .|9b6
Indrsrt SeowihtJ FS 2

:::.feT
iy

North Aowncra . J W.tl -10j
Frt- EOS .(«4 7 +J-S
mternabonal - N 1

9Q U -M
Spec-al SUumrets . 194.5 9951 -0 4]
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IntnL Inc. T*L 111—
I F«eo InL Til w
Sterling AimrtcanU] J75+

.
14.68 14X1

J52I+7 30. DO

? «
J B3.9

1.3 53+
79jS

+0451
-4Xh

Frfcn a Ocuber JL

»
Eg

Kong

2+
-0-1*)

-0.711
-0.17)
—0+*]
+04 b)

-O-cej
-o.i t[

+<L0U

10.4
0+
0+
8.9

Hnag Kon* £ S.E Asb-v S24.92
Jum C teiftc CnrTa ._ si8.Da
JF Australia Tsl >5 00
JF Currency Bond SI 1+1
JF Ammon 17 J2
JF Avun^-.. SB. 30

*9 00
Hem dealing box

Lonnxi Agents: RoOL nanWig A Co-TfL

Leopold Joseph & Sou (Guernsey)
Albert Hse., SL Peter Port, Guernsey. 0481-26648
L J A S CwrcBcy Fate
Trkfitone Mansgrr tor last prices.

L.J. ImemxLFd—~)a*.?3 14.9M —
UL Sterlmg Fund—,j£J 8+4 18+S +fl+« —

12-

01-638 5858

Kletewort Bcaoon Graap
20, Fenctxvth SL ECj.

Guernsey Inc. j139.3

, SL Heiwr, Jersey. D534 7b077
Taul_i0 996 l+**ld t-DJJOd 11.99
.__?&« 82.3 ++4)12.11
_— «9» — j 5.77

170 S 171 n _...J —
221.3 213.0a J 0X2

(Overseas) Ute— Butterfield House, Grand Caymen“ Lupniuer J. BaerSFd- +1X30 1^J9> +2» —
~ Bwxftwi Brandt Gnemey. Ctc^L Ute
— PO Box 71, Si Peter Port, Gnmwry 0*8126541

— Tech and Conn. JC7.27 7.7lJ I
—

— InL Grtwin fcLS.H 1«++ — J —
— Pec. Basra Fuad Ii21.42 23.1+1 1

—
— Bank of America {ntenutkmsl SJL

35 BotAnra-d Royal, Luxmnhoiag GD
WorUiOxes Inc + 117 47 118.071 +0.7B 9.76

Valued neevy on Wenneuays

Bardayi Odenm tetsraatiocal

1, Charing Crass. SL Helier. Jersey. 0534 73741
Umgid Tnra (*c 2 45X(
UnxKlixr Trua p:«9<> 15 Bert
UdbM Trua JM5 9S B+.9M

L Themes St, DeoBlPLhb of Usa
Uni- Australian Tit JRJ 8

Um-AuO. MhmnsL JM.l e4
Uni-Pacific Trust urtl»+ 21'

Uor-lnrarnatlonsl TK..J06+

Bfahoptcate Commodity Sor. Lite

PO Bov 42. Douglas, IoM. 0624-23931

APMAC* Nox 5 _hM.04 ».70i .-rtLlfl — .CDUHT-HoxS-— Jci.a3l 3+511 +0+S 1J63
Original bare *5W* **£i. Next xalui Dee X

Bridge tetn+gement Ltd.

Ftemiap Grasp
Ldn. Agents R-F, 8 Crast® So. ECJ. 01-638 5856.
FPemlng Japan Fund _JW3+8 85+flj

.....J
—

Fleming intensnl Fd_rtlOJJ 10+41 +0+S —
Forbes Securities >fca.iswnrt»t Ltd.
PO Bae 887, 6r»d Cayman. BWI
London Agents: 01-839 301+
GoW Me fsa.73 940) (lfl.90
cmsaAap— js«+7 £jS 1 OJO
Dollar -re 157.99 BJ+id J UJO
Ferehte A Ggkgd Masapesnesit Lite

J, Uureoce Pountney Hill, EC4. 01-6234680
F6C Adamic Oct 31 _J 510+3 I _...J 1X2
European Oa W J J9++ I _._J —
FAG Oriental Oa 31 -J £25.18 I ..J —

Weedy deahngs.

FttmBastea Ovenaas Food KapL Ltd.
PCI Box 71. St Peter Pert Guemanr- 0481-26541
For East Fung kO+24 0+SlJ J —
Dxencas Growth EQH 0+271* J 4+0

Fraaktort Trait Inwrimri GmbH
Whsenau 1, D-bOOO Franvlurt.

FT-lntar7lns |DM*4 07 45.te +00*( —" -•
Fd.—lDMBl.91 BaJSl +04M —

01-6238000
3.93
1.93
675
675
2+4
10X1
7.93
0X9

d — 0.02) 2415
+0+a 1+7

Frenkh. EifrVL I

Fine World Food Ltd.
Butterfield Blog, Hamilton, Bermuda.
Nav Aug 31 1 5186+8 i -
Frabfchgr Fuad MV
TO Box HM1735, Hamilton, Bermuda.
E09 295 7447
NAV Da 22 153029 30+d .—J —
3. T. rT-rrujenf+t. (UJL) Ltd.
Bth Floor, B Devonshire Sq. London, EC2M 4YJ. Tel:
01-233 2575. Thu 886100.
London Agents tor.

... 151 rtd
Do Acrum 213J 232-S
X.B. EiroPent Acc Fd . £17.19 l?.17te
KJLFiOT6ai4FdAcc_ £19.65 19+4
K.B. Far Eon f Gray. I £17.09
60. Gai Fund (11+0
h-B. IrtL Futxl JM-56
K.B. Japan Fund sro.9?
K.B. Start AcnFd U7.M
Predxrch US Growth. C7.B4BI
Signet BetmaSa WJ«
Tramadanuc Fd. 850.4b

Korea tetri national Tract
Fuad Mac Ketta tei—L Tied Ca Lite

cm Victors da Costa Ltd, King William Street
London. EC*. 01-623 2494
NAV Wan 8^32.74. IDR value U»ia4376D.

Tte Korea Teas!
ttaas Csettu InvegtsneBt Tract Catette
44-5, YtMto-aong, Yongdungpo-Ku. Seoul, Korea

NAV (Nav 3) Won 11,402 (US$14+0).

band Brothers a Co. (Jenay)
P.a Bax 1D8, SL Heller, Jersey. C.I.

Erarty
UcardFarEwt 14+9 16+9)
Lend InL Cap _.Jll0.71 1L««
Larard Nth. am-—~_fcll.47 72.211
Japan Im. Fwxl JS9.90 10JM
FMMcrat

. . .

Lazard Im. Me I lnc.1 JtUThJl L173+n
Land Irt Inc. (Acc.) 21+0673 1+60*3
Lazard St*a fies. .JC22+7 22+Q
Cap. taxh Bara tsLUUI 1+34J7)
PPM Band (Inc. I 09 77 10.12)
D'fied 6ond lAa.) isID+6 10.421

Drpoxit red
Li.-jra ML Atari 5 Hi 17 5311 —
Land i n. fcstei £ ...^.8+1.179 J —
Lazard in. Asset Y _p75. 356 21 —
Lazard Irt. AsrtwOww 3367 —
Lazard InL Aun &F tSF 2D14837 —I

Ltd.
0534 37361

| 1+0— 71 z+o
J 1+0

11+
lib
0.25
11+
4-5
5+

Berry Pat Strip
G Arad led ScieraeFd.
G.T.AsraF6__

fca-ia
S10.Q8XI

G ; T. A+a Steriwy

— GPO Box 590. Hong Kong

z sarMir=a? ua =h»
— Brttaaia lntL Investment teefiat. Ltd.

— Box 271. Qurensway House, Queen Street, St Heller,

g!t! Ur. (Slrtg.7FdZZka3+2
G.T. Europe Fund 1 *
C.T. Global Tech FdZJ
E T HOnOHi Prthflivto
G.T. HivesL Fd.
E.T. Jrtran Snail CraD
G.T. Tacnnkiunt F6...
G T. Podia Fp

B.J. Ascon HKGnwth.
G.T. SPudi China Fd. J

.91 10X265)
>14+4
l*-0*

-kx*+3 31
524+7
$10.75
3L3+3JN
>2 24+4
59.2*
$12 88
$25X1
517.20
5*2 55
5260b
$17 23

5
1180
12.12

+0 02
)
11.11

+043 D+4LU
.... 006

+0.0* 0.99
1JW

+0X3 608
0+6 JJ4

Lit!
1.19

MUM —
+O.M —
+03! —
+0+2 046
+055 0.14

+043 ZJ

5

+0.1 J 1+9

Jeney Cl.

C-3. BsBpr Bm— dngteri Fxtel
AraSmanwCOLFu.
Collar Ine Fd..._

3 Mind Curr-cy I

l ml High ine..

Goto Fund..

GaftmoK Fond HaRnpen Ldn. Aperts
0534-73114 2, SL Mare Ax*. L+mkHL EC3. 01*23 1212

Jap. Dollar Perform
Mormanha InlFd

.

UrxvmalGiwth Fd,

Wwtoot Lt«m
World ofT«7 _
Managed PantdUo

—o+ot
+o+o: 1LD
+0-D3 &bQ
+0 025 12-QOd

+0.02J 2+1
-0+30 —
+0+0* —
+0 .00* —
+ 0 009 —
+0.010) —

_ Cm Uimn Fate ttxragm (CJJ LM. (aXh)
. g 41, Broad SL, SL Hefier, Jersey. 0534-73741

bQ GICFo uncyl TueJ88-0 93.1* +2+1 9.9

_
AItmrtxt Inxests

d Fundi
-(103.3 IJ1.J

- Australian Pert Fd™
For tan Fund -hlS.7

101.4
1-4 4
1L!

22 6C_ Jerq-r Erxrsj Ta

—

-.114.1

UK. QfTtatfi funfl -
IJCLM Fund

lfe.0
luiu

634
J4ljt

Manaora Porlfolie.M_ji.949 icis

terimgre Fd Mngn (Fto East} LM (a) (6)
1608 HutdAoa Hie, 10 Honourl ftd, hang Kong
AustraliaTS Mon.jlS.65l b.058td 1.30
JOann Fo Tur +32+70 35JIU 0.60
N. American TM WtdrtZ3.125 24+49 OM
Inti Sane Find Tnu.Jj* 2S0 9 77% 70
HK&P*S.U.Itt FnjHK|74JI 7.969M 2+

Carteare Fete Haugen (IOM) (a)
TO Box 32, DougUHLMe of Mart. 0624 23911
!"tl Ine. ThurLjia.4 2D.l|

J
—

Lewis A Peat, Cterfce (Cuerasey) LM
PO Boa 147, Si Fetor Fort. Guernsey 8481-23488

Commodtty Find IbOX bid) 1 —
Lfarfs Bank (CJ.) IMP Man.
P.0. Bn 195, SL HM,w, Jersey- 0534 27561
uoyd* Tit —hi34 9 iga.Trt I o+»

Ltoyds True 1 14.97
Mol dmilag Novredur 7.

Lloyds Bate IntemaUoul, Geneva
PO Box 4 3B, 32U Genera (SwtceriamD

Uoydc Infl Doltor JjlOb.* 109J

'

Lloyds Inrl Growth _J|FiI62i l
llrm Inr I lneon+___jw310+
Uqds Inti Pacific ZjBFULO

Uoyris Bette toteynadoari, tanatf
PJO. Bo* 13ft. Guernsey. M81 24963
uoyos Ind. 5msH Cos.jst 142 -4 J —

NAV itx Atoigndgr Fd>

I ...:i io24

Thuru27bX 294.11 0+0

Cap Dm Til 0744
14 T-OOSJ 5JO

fntl.Grtft.

flmfconaiOBi GEKCCAU S^jJL
TO Bo« 132. Si Peter Pert, Guernsey. Cf-

StCifhrt Vanned FtL -)£154 07 162 191 ~..J —
Dollar Mngd. Frxl B 137. lb 165.041 I —

Lloyds latL Moore Martut Faad LM
TO Box 136, St Peter Pt, Guemoy. 0481-24963
Sterling Date 1 £10+05
Dollar Class 1 $21,786

Ned Owning day Horuitar 7.

Lteyris Life (ble of Man) LM
Bridge Hse, Castletown, IOM- 0624834151
SAIF 1120+ 126+1 1 —
Loots Dreyfus CammoMty Find
cm Trustee, PO Box 1092, Caymao BteA

Motor 12. Vahiabon US$4,765.90.

M & G (Cayman) Ute
P.O. Box 706, Cardinal Avenw, Grate Cgmatv BWI
Atlantic ExOO 30 JM.DO
Aidrauan E* Da 31-.it J.30

+0JUI 044 Gtstal tori UTsigrafot Carpn.

Geld Ei Ott 31

.

I Amen. urxtaJ-

Btibnnb Fbte Hmonert late ,

Gilt Trust HXl.M I—JWJ. 103 51 +1.111240
Ad Jersey FiHC’l Deal Oa 'r ExcxplnTurtd*y lately—Capital Frtarrt 9 00‘S.

Bran Shfpiti TsL Co. (C-l.) Ute
PO Box 583, St HWier. Jersey. 05 54 74777
burring banal Bl

'

Stirling Can—
Irm Beaninc-
IntCirecncy-

TO Bo* i», 5» Pmee Port, Guermej

tin Inn** io4.il +o.ori Iasi
CJ7 89 17.91 +OOR —

—il1#1 :_3 Z

0481-28715

+1.10) —
+0 73 —
-053 —
+I+J —
+041 —
-0X7 —
-2.76 —
-OJta —

[Amen Untol-

.
15.20 U7.BU

J56 63 60.4(
-98J 317.09
2UZ 95*LS

+1+) 246
+2.91 24+

HMMMte lalwiofltel l-M
BVOfBmMta Bldos, BrmuiU. 809-2954000
CbUIBFC —4*17.76 17.9*1 J —

SlO.87 10.9

BatteetieM MOBagemui Co. Ltd.
PO B+X 195, Honvuan. Bermuc6
ButtnesEdtaiy—4$4 6$ * BSj 1 LAO
Bunns. iKOir^ZrjyJU 25 3J5l J1148

Pnas x Oc 3. hut sA oay No* 5.

GAM Arccrage

Bnmvffla Mametant Limited
PC BJZ 73. St Heller. Jersey.
Grannie Im Ta h 06 ltd _„J 249

Ned dtataig M* Oetotw 24.

Prim at
BdalEFC
BoalEFl

.

J^NM-tedteiteZ. _
20 9.ae5 J —

Prtaa u Oct jL Next deoluig Nov 7-

Mtow Mmat (Cl)—Barrington Fond
41 Don St, St Holier, Jersey 0534 7 5151
urn. He. Novi 111 7+ 122+1 ..„J 5+9

0534 73933 Matmtactaren Hanover Geofu+tb
TO Bo> 92, St Peur Port. Guernsey- 0481-23961
Cora nav, — ...—fclO.63 11 IS) +0+2] —
LA He — -ttlM.73 10S.45) ...,J —
tAACCf 35139 99 140J3 J —
MIT ACC 4s 1 3D 26 130.93) — J —
|RL Managed 51BJ63 I —J —

39

EC2. 01-626 5414M 5xd -1.7 5.3B
7i.5 + 0-2 4.34

+ 0.5 10.31
14.99 —

J
1 rvTr'l 1.20

m m m m 0.16
18.99 1 Bel 1.36

10.07xd —.

11.33 • •• —

Midland Bank Tat Corp (Jaraay) Ltd
28-34, Hill 8L St HeliOT. Jcracy.

0534 36281
MdSKDcGI 1 03.2 103.5*0 .... 11.58
MSSkl.iiBd 51.05 l.DGad .... 7.55
Minerals, Oils Res Stirs Fd Inc
PO BM 194, St Helier, Joreev. 0534 27441
MOresNol 511.01 11.33 .... 5.S2

Samuel Montagu Ldn Agents

MCAmEalnia) 93.8
MUanlrtill 68.0
MertCIlivcizi 49.5
MESIRO30 £14.98
MllnCrOJO 39.41
Ad 030 SF1 06.05
JpOcSI HKUI.04
117G»52B SI 7.65

U5FIF OcZ 10.77

Murray Johnstone (Inv Advisor)

IBS. Hone 5i. eidMOW. CJ. 041-221 5521
HO+StNOfi SG9.G4 74.59 + 2.74 —
MurFtJrtxl 519 40 2066 --- —
PacFd OcSI 53.06 3.22 —
NEL International Ltd
PO Box +19. Si Peter Port. Guernsey. Cl.
SrtrllnoDw 76.5 W.G .... —
StcrlFxdlnt 06.4 Bt.O .... —
SiorbnoMan 84.5 102.7 .... —
IntlFxdlnt 101.8 110.6 —
inu Mngd 1D£J» 111.4 .... —
Nat Wostmmate r Jersey Fd Mgra Ltd
23.-25 Brood SL 51 Heller, jereev.

_ 0534 7(7041
HhlRFtfaVb) 54. B 57 0*0 +1.0 10.53
£9tyF4t*K6> 9B.B 105.0 -1.0 S13
IntBdFma)* 78.7 81 .0 6 E4

*Su6 day every Thun.
Coentv Bank Cntrancy Fmd R1
Dollar Clau 522 9262 + O.OOBB —
Sterling Class £11.3472 +0-0036
D-Mark C> DM55.31760 +0.0067 —
DuKhGldrCI DFI 53.3087 +0.0059 —
JapYenCI Y5.404.7B71 +0.7964 *—

Neglt SA
lOa Boulevard Roval, Luxembourg.
NAV $9.13 +0.14 —
Newport Intomational Manogament
Bank of Bermuda Bldg, Bermuda.

809 MS 4000
NOdnSee SI5.42 — +0.03 —
•MprlnlcF $14.49 — +0.03 —
Npt Pacific 512 22 — +0 09 —
Nercap Fund Mimgere (Bermuda) Ltd

Bank of Bermuda Bias. Bermuda.
BOS =95 4000

AmerfcnTlt 56.33 B.6B —
Normandy Trust Mon agent Ud
29. Athol 5L Douglas. IoM. 0624 29696
NmdvMt £0 931 1.0432 2.00
NCCniT £1.2b99 1.39611 .... -

£ mbrCrG £0.7640 O.B043 .... 2.00

Northgata Unit Tat Mngns (Jersey) Ltd

PO Bov 82. St Heller, Jersey. 0534 73741
PcfcFdQcSl 11.91 12.82 ....

Pacific Basin Fund
1 0n Boulevard Roval. Luxembourg.
NAV $15 66 j0.11 —
Inv. Aft, MAG Im. Mngt. Ltd, London.

TSB Trust Funds (Cl)

26 Hill «„ SL Heller. Jer*ey (Cll.^

TSB Gilt Fd 99.01 T02.0xd "iJ-ZS
T5B Gilt Fd Jy 99.0 102-Oxd .... 11.76
TSB Jv Fd 92 8 97.7 .... 3.8B
TSB Cmsv Fd 92 B 87 7 3.88
TSBCrncyFd 1 01 .4 106.6*0 —

Prices On Oct 31 . Next wb day Nov 7.

Taiwan (ROC) Fund
elO Vickers da Cocta LU. Klim William S’.

London. EC4. 01-623 2484
NAV6463. IDR value USS11 + 764.71.

Taigat Trust Mngt* (Jersey) Ltd
PO Box 194. ST Metier. Jereev.

0534-72936
Man Cur Fd 103.5 109.2 -0-4 4 .21

Tennant (Cayman) Managers Ud and
NATCO
PO Box 2189. Grand Cayman. _

0101 18091 (M974 36
Watmtr Com SB. 33 8.79 .... —
Tokyo Pacino Holdings NV
Intlmls ManooemetK Co NV. Curacao.

NAV per marc 31 43.63.

Tokyo pecifle Mdgs (Seaboard) NV
Intlmls Manaoement Co NV. Curacao*

NAV per share 3103.3S.

TyndQD Bank (Isle of Man) Ltd
30. Athol SL. Douglas. Igig et Mon

0624 29201
Stg Mny Fd — 10.00
UJ.J MnyACC — — 9X0
Tyndall Managers
2 New Sl St Helier. Jersey.
TOFSL 194.6 209.0
Arntnun 210 0 27.0
Far Eastti 201 .2 279.0
European 113.4 121.6
Pnwswnur lOi 6 10P.B
PrtfloSiMan 104.0 112 8
PrttlOFrfs! 107 6 11 S.2
Prttiesisure iob.s 114^
Jersey Fa 172X1 »88.2
fNn-JAcUn) 409.6 447-0
Girt Fund 116 0 1 IB.

2

lAccum 5hs> 305.4 310 G
Victory riDuSD. usuglu. loin.
High Inc Git 100.4 110. Cud
(Accm Shi) 208.4 212.4 .... —
Tyndall International Assurance Ltd

AldCfT House Si Peter Port. Gnerniev.
0481 27066

0334 9733173
.... 1.20
.... 1.77
.... 0.89

0+2

6.20

10+6
0624 241 11

1S.47

3.555
118 0
1X50
5.3BO

Perpetual UT Mngrs (Jeraoy) Ltd

PO Bov 459. 5t Heiicr, Jersey. <7534 74517
OirsnrGr si.091 T.I7I

Phoenix International

Intnl Caulty 437+
Do S 5.345

Pacific Eotv 135.0
Nil Amr EqTy 91.7
Do 3 1 .650
DOS 1.120
UK Equity 291.0
Do 5

Eure Enuliy
Do $
Do %

Intnl Fxd Int 440.9
Stg Fxd Int 269 3DO i
S Deposit
DO $

St 3 Deposit
Do I

Commodity
DO 3

Gold
Do $
UK Propty
Do $

Intnl Mngd
Da s
UK Mngd
Do 5

*4*0
141 3
1.725
155.6
1.900
4 30.1
5.260
83.1

1.01 5
194.5
2 375
359 6
4 395
254 4
3.110

460 3
5 bin
142.2
66.6

1.740
1.180
306+
3 745
125.2
1.530
9 675
*64.0
283 5
V*65
148.8
1.820
1L3 U
2 000
452 B
5 $40
87,5

1.0 To
204.B
2.500
37 8 6
a 630
267 B
3.275

IniDoilarFd
Far Cast Fd
Int Cure Fd
DlrFxIntfd
4(0 ExGrFd

34 10
S3.42
11.73
S4.06
£2.54

4.42
3.69
1.87
4.38
2.74

Tyndall -Guard ion Mnot Lid
PO Bcm 1258. Hamilton Bermuda

Providence Capitol International Lid

£UKStkmVt 166.2
5 Int StLinkt 97.0
$ Wld Tech 129.2
SIVAmSCkmkt 105.6
$ Far East 106.5
£ -jic Fxlnt
1 Int F* Int
5 Int Currcv
£ 59 Md Fd
5 DllrMdFd
£5pcMkFd
Swiss Franc

154.9
120 2
107 1

144.6
•12 7
110-2
4.891

17B.H
104.4
139.0
1

1

3.6
1 14.6
166.6
129.3
1-15 2
1 55.5
121.2
118.5
S.2S9

T-G American
T-G Eurobond
T-G Money
T-G Commodity
T-G Ownra
T-G Mortoage
T G Pacific
T-G Wall Street
T-G Gold

$20.91
516.38
S23.B6
>21.74
$11.32

021.82
V 2.093
$25 85
SB.28

Prices on Oct 31. Neat dealing Nov. 7.
For other prices nno 0481 26726-9.

Putnam International Advisers Ltd
10-12 Cork Sc. London, wi. 01-439 1391
Emrg Healtn 5cl $9.91 —
InternaiionalFd 555.55 .... -

—

For attest Fmd Man. (Jersey)
see Royal Trust taenf. Mngt.

Quliter/Heinold Commodities
31 -45 Gresham St. EC2V 7LH 01-600 4177
Resource Fd $147.61 2.00

Next dealing date Dec. 3.

Rm Brothers (IoM) Ud
29 Athol SL Douglas. IoM. 0824 2B69G
Bond Fund £1.25 1.29 .... e.xb

Richmond Ufa Ass Ltd
4 Hill Street. Douglas. IoM.
Gold Bond 237.U 251.9
StrtOenBd
UKGlllFund

M. G. Tyrrell & Co Ltd
PO BOx 418 London W13 9NV.
Orrac 511.60 TI.90 +0.5S —
Unico Invest Fd Mgt Co SA Lux
London & Con II rental Bankers Ltd.
2 Throgmorton Axe. Lonaon. 01 -65a 611

T

UcoInvFd $73.33 75.60 -0.50 —
Union-lnvestmant-Gesellaelult GmbH
Pestfach 16767 D 6000 Franklurt 1C.
Unllds DM20.70 21 30 +0.10 —
Unirak DM70.71 74.27 -0 45 —
llnlrenta DM42.16 4 3.50 -0.10
United Fund Manogors Ltd

16-18 Queens Rd Central. Hong Kong.
5-231417

SMWT 9.35 9.7G —
For VeRtmrii Currency Fnu see

Hoiborn Fuad MJnagemmt (Jersey) Lid

S. G. Warburg & Co Ltd and aubsdfs
33. King William St. 6C4R BAS.

01-280 2222
EvlntlNv2 543 24 — +0.23 —
MrcEbdDSI 15 7C 1594xd 7.50
BelRsOcie $15 76 16.32 1.53
39—tl Bread Sureet. Sk neller. JtV. Cl.

0534 74715

17B.2 191.00 +0.01 10.33
168.1 176.6 -0-5

MrcCOua £27.75
MCFEOC31 £27.13
MrTrsNx2 25.89
MtTMOlB £13.64
MrSMtOZS £20.67

28.46
27.B2
26.61 +0.06
13.98 +0.57
21.13 -0.50— Mercury Money Market Truxt LM

tJ7
0.90
1 .84
3.00
142

Rathachild Asset Management (Cf)

OCAmerFd S3 31
OCsCo*** 206.8
OC Cmdtvt 125.1
OCSCmdtv S32.6D
HK Fd HKS34.73

3.52
219.9
133,0
34.6B
36.81

1.24
1.50
1.50
1.70

'Prices Dct 22. Next dig Nov 7. TPrlces
Oct SI. NcntUg No* 14. ***Prlees No* 15

Next dealing Oct 31. TtOO every Wed.
Q.C- latcreaUaaal Rcservos
Sterling £15.918 +0.004
Auttraiian * A51S.859 + 0.004

Ksnu DFIS3.M
6
+

:

S;ooS

is&t
Bel FrefFini _BFr?S3.77
French Fr»
MK Dollar
Italian Lire
Singapore I

ire
JA. S
JaD Yen

+ 8lso
+ 0^21

+ 0.015

9.57
8.40

10.36
4.77
9.SO
4.59
9.65
9.55
7.41

13.73
6.78
2.02
9.50
5.09

KS1O6.203
L43.S80
5570.32

SF47.51 19 + 0.0001
$32,984 + Q.DDB

Y6.898.D6 +0.93
Dally dealings,

Rothschild Australia Asset Mgmt Ltd
17 Bridge St, Sydney 2000. Australia.
Five Arrows 51.44 1.47 .... 6.10

Royal Bank of Canada Funds
RBC Invest Manasere Ltd
PO Box 246. St Peter Port, Guernsey.

04B1 23021
InclineFd 510.06 1 0.73 8.'

IntICapFd 516.67 18.2 3
NlhAmFd 57.17 7,83
FrExt&PacF 59-63 10.30
CanadnFn C5I0.5Q
RBC Inti Curruaetcs Fd Ltd

D-Mark DM79.06 +0.01
Dutch Gldr DFI10E 38 +0.31 —
Japanese Ten V/.//4 +2 —
£ Sterling £19 B5 +0.04 —
Swiss Franc SF77.29 - -

—
UJ.t ***.65 +0.02 —
1 faunas SU Douglas. Ida ot Man.

0624 4B5B
Mrs IoM Fd 56-7 60.«xd +0.1 S.OO
MiTlnBdFd 40.7 43.3xd. +0.1 11

J

waroiny Fund Manager* (Jersey) Ltd
HK. Bk. Bids. Grewrtlle St.. St. Heller. _0534 714BO
Wrdly Gt Fd 99.0 103.0 +1.0 10.92

Wordley investment Services Ltd
4th Floor. Hutcitnsen House. Hong Kong
WdvNIICAF $25 S3 27.09 —
S3M& not*

5
.?
7

iS:1o :::: ^
5MJ^52r*S:l

a
. foil :::: if?

West Avon Secs (Guernsey) Ltd
Borough Hse. St Peter Port. Guemsre^^

Gllt&OotFd £116 1.1? 5.00
US $ Ont 50.94 0.99 .... —
World Wide Growth Management
10a. Boulevard Royal, Luxambacm)
WxvdeGthF 511.71 — +0.1B —
mv. aov.: MAG Inv. Mngt Lto.. London.

Wren Commodity Management Ltd

10. St George's Sl Douglas, IoM.
0624 ISO'S

U-S- 5
Canadian 5
£ Sterling
D-Mark
Swiss Francs
Japanese Yen
Manaqd Fd

323.65
CS29.3B
£11.70

DM54.17
SF41.93
Y6.590
522.10

Wren Com Fd 12
.B 13.3

Chinese Fd 59.9 .62.4
PrecMecIFd

.

122 .6 ,
|^'2
'

334 1
”

!

Yamaiehi Dynamic Mngt Co SA
10a Boulevard Roval L.ixembouro.
Dynmc Gth Fd 39.59 + 0.04

— VangCmoyFd 26ll— FlnFuturesFd 32.1

3.10
1.70
8-30
0.00

+ 0.01 —
+ 0.02 —

Royal Trust Intnl Fd Mgmt Ltd (x)
PO BOX 194. St Heller. Jersey. 0534 27441
StriFxdiFa £0.859 0.872 9.26(0)
Intnl Secs 51.102 1.152 .... 0.91
Inml Bond 50.762 0.772 .... 9.96(01

Prices on Oct 24. Next dealing Oct 31.

SCI/TECH SA
2 Boulevard Royal. Luxembourg,
SC I 'Tocn NAV 9.25 +0.08 —
Save & Prosper International
PO Box 73. 5t Heller. Jeriey- 0534 73933
Fixed Interest Fuads
DM Ba DM 10-63 11.20
S Fxd Int 58.20 0-7& +0.02
St’g Fxd 109.0 715.3xd +0.6
Yen Iona YI.4B7 1.670x0 +7
Canity Fvh6
Global PUIo Fd — 55 00 ....
UK Growth 157.3 170.1 +0.6
Intnl Gr 510 13 10.96*d +D-03
Far E asm 520.82 22-51 +0 09
Nth Amer 57.91 8.56 - 0.02
Gold S10.04 10.86 +0.29
MutUcurexmcy Reserve Faints
U.S. S 1-00

4.91
10.05
12.14
2.87

8.00
1.BB
O.B6
0.33
0.11
2.90

Money Market

Trust Funds
Norn Agr Inc Tr Notice

Mall Inhall Ltd
36 Berkeley Sq. WIX 5DA. 01-499 6634
M'hallMnyFd 9.25 9.59 Qtr Call

The Money Market Trust
*3 On Victoria St EC4N 4ST, 01-236 09B2
Call Fund 10.37 10.70 6mth 7dav
7-03* Fund 10.39 10.73 6mlh 7UJV

Oppenheimer Money Management Ud
66 Cannon SL EC4N BAE. _
Call Fund 10 38 10.54
7 day Fund 10 00 10.25
MnyMgAc 10.12 10.52
Dollar 8.50 B6B

01-236 1425
6mth Call
6rnlh 7dJV
Smrh Call
Smth 2day

D-Marks 10.00
£ Sterling 1.00
Yen 1000.0
Deposit Faad
SierDeposit 190.B 1 90.9

10.46
4.00
9 19
5.14

0.13
All fundi are daily dealings.

Schroder Mngt Service* (Jereey) Ltd
PO Bo* 195. St Holier. Jereey. 0534-27561
Schroder Mbxct Farad* Lie
Sterling £15.5508 .... 9.76
U.S. 5 529.4016 .... 10.20
D-Mark DM 54 .0828 .... 4.61
Swlu Franc SFS2.8419 4.54

J. Henry Schroder Wagg & Co Ltd
120. Cheapxide. EC2. 01*382 5000
AmlnD31 523.80 — +0.34
AsnFdN5 S23.01 24.11 +0.17— + 0.02

3.74, d +0.04
IB.39
17.35

1.90
3.73
2.84
3.5

0 22

523.80
S23.01

Chela N2 $10.56
DrlgFdNv5 11.51
JspFdNvl 517.11
TralFdSpSO 516.35
NaTOc29 S3B.49 — .... —
Schroder Unit Trust Mgre Int Ltd

Box 273, St Peter Port. Guernsey.
0481 28750

MBdCurr* 586.6 B1 B.4xd -J2 £-47
£ Fxd Int* B44.D 679.3 +2.7 7.36
L Equity* 167.1 176.B -0.3 2.24
SFxdlnt* 51.04 2 1.121 +0.001 8-92
S Equity* 51.543 l.B5lxd - 0.002 0.61
HK Fd’ 57.527 B.OS1 -0.015 2.48
Schroder Ufa Auurxuce Int Ltd

MgdCrLFd sfO.T 731 4
£FvdlntLFd 760.4
£EqtvLfFd 17S.4
SFxdltLFd S1.336
SCqtvLtFd 51.513
LMBdLfFd 121 9
HK LfFd 6.532

Price* Oct 31.

617.0
IBB 3
1.431
1.626
131.0
7.01 B

Next dealing Nov. 7 .

J|»

Daily dealing.

Serimgpour Kemp -Gee Mngmi Jonwy
1. Charing Croto, 51 Heller. Jereey.

0534 73741

7.63
SKGCaoFd 294.9 303.9
SKG ine Fd 65.2 57.3
Gilt Bond 169.0 177.9

Securities Selection Ltd

Bermuda Hie, St Peter Port, Guerntey.
0481 26260

Forexfund 17.61 B-00 .... —
Sen by Assurance International Ltd
PO Box 1776. Hamilton S. Bermuda 55303
For Punds^nces p "~-‘ UK 090B 67OS05

<24 br«.

Singer ft Friedlandor Ldn Agents
21 New SL Blshpowatc. EC2M 4HR. _ _

01-623 3000
Dftafd* DM27.41 ZB.91 8.B4
Tokyo TstNv: 564.00 + 0.10 2-40

Standard Chartered Off Money Mkt Fd
PO Box 122. St Holler. Jeraev. 05 34 •7+4S

4

Sterling £11.0241 +-0.0029 9-54
UJ.t 522.2B01 +0.0058 B 60
D-Mark DM52.71 B7 +0.0067 4.64
SwKt Fr SF41.37B9 +0.003B 3.33
Jap Yen V5.316.1226 +0-74BO 5.15

Stole St Bonk Equity Hldgs NV
Car Mot Co. 6 Jobe B, Corel raw rf). Curacao.

Net areet value Oct 24 17-8')

.

Strategic Metal Trust Mngrs Ud
48 A'.lwi StrecL Dougia*. IoM. 0524 2GB6E
StrlBI-MT 40.8773 0.9033 —
Stronghold Management Ltd

P.Q. Bax 31 5, ts. Helier. Jersey.

Cmmdtv Tst B2.B4 B6.B5

Surinvagt (Jersey) Ltd

4 Hill Si. Douglas, Isle of Man

Copper Tst £13.05 14.62

0534-71460
>l»

Money Market

Bank Accounts
Norn Apr Int Hr Notice

Aitken Hume
*0 City Road. EC1V 2AY. __ 01-638 6070
Treasury Ace 10 25 10.65 Qtr Call
MnlnChAcc 10.125 10.61 Mth Call

Bank of Scotland
38 Ti, readneedle St. EC2P 2£H

01-628 BOBO
Cheque ACS 10.10 10.5B Mlh Call

Barclays Prime Account
PO Bov 125. Northampton. 0604 SS2B91
High Ini Cnq 10.25 10^5 Qtr Call

Britannia Grp ol Investment Companies
29 Finsbury Clrc- EC2M 50 L. 01-588 2777
Cater Allen 9.75 10.998 Mth Call
tanurumouse Japnet pic
1 Paternoster Row. EC4M 7DH.

01-249 3999
Sterling 10.00 10.47 Mlh Call
U.S. Dollar 9 SO 10.06 Mrh Call
German Marla 5.0 S.19 Mlh Call
Japanese Yen 5.0 S.19 Mlh Call
Swiss Francs 2.0 2.05 Mth Coll

Choularfons
30 Aonicv Rd. Altrincham. Cheshire. WA1
2DW- 061-928 9011
Cheque Acc 10 56 11.00 Mth Call

Co-aperatnra Bank
7B-80 Lornnlll EC3. 01-626 654$ Ext 464
Cheque L Save B.SQ 8.77 Qtr Call
Over £1.000 10.00 10.38 air Call

Darlington ft Co Ltd
Darlington. Totneo. Devon TQ9 6JE.

000 J S62271
MnyMkt Acc 10.25 10.56 Qtr Call

Lombard North Central plo
17 Bruton St. WIA SDH. _ 01*409 3434
Nonce Dcp 10.50 1 0.78 Rate I4dar
M & G Klginwort Benson
91-95 New London Rd. Chelmsford.

0245 51651
HlBhlntChqAe 10.12 10.65 Dally Call

Midland Bank pic
PO Box : Sheffield. 0742 20999 Ext B73B
High ln» Chq 10.00 10.3B Qtr Cali
bave « Prosper/ Hobart Flaming
28 Western Rd. Romford RM) 3LB.

0?08 66«!K
HlghlntStilAC 9 62 10.10 Daly Call
Premier Acc 9.62 10.10 Dally Call

TynOoll ft Co
29-31 Princess victoria Street. Brinoi
BSD 4B*. 0272 732241
Umfuna ACC 10 17 10 56 Otr Call
Mcncv Acc 10.125 10.51 Qlr Cha/7

J. Henry Schroder Wagg ft Co LM
EmernMte House. Portsmouth.

07M827TVX
SnecialAcc 1020 10.69 Mlh Call
Over £1 0.000 10.45 10.97 Mth Gall
Nui.es— nearest ram given nan as a
nominal rare Ond an annual Percentage
rate adjusted lor freauenev of interest

NOTES
Prices are in i»nce unless ornerwiie
Indicated and those designated S with no
P™H* 1o U.S. dollars. Yields "i ishnwn In
lastcalumn) allow lor all buying expenses,
a Ohered prices Include all expenses,
b Today's prices, e Yield based on oflyr
price, d Estimated, v Today's opening
price, h Dl5trloutlMi free 01 UR «S5es-
p Period,c premium injure nee plans.
$ Single premium insurance, x Oflerea price
Includes all expenses except a pent's com-
mlEElnn. y Ottered prices inciudax all
expenses If bought thnsuph msnaeze™2 Previous day's price. * SarnsoJ^
5 Suspended, ft Yield before Jeraw ^2?
T Ex-subdlylsipn. :: Only avnilaoie to

S»,'.
el
.1.5

olumh showsCharltahie bodies. , „„
onnuaitHT rates of NAV increase.

i
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COMMODITIES AND AGRICULTURE

Firm sterling causes

fall in aluminium prices

S. Africa

backs wine

campaign

Sarah Pharo on irrigation schemes to grow soft fruit and vegetables

Cyprus aims at unseasonal tastes

BY RICHARD MOONEr

AFTER ATTEMPTING another

rally in early dealings, the
London Metal Exchange alu-

minium market fell back again
yesterday. The cash quotation,

which last week lost £20 of the
previous week’s £77 rise, ended
£7.50 down at £909 a tonne.

Dealers said yesterday's fall

was largely due to sterling’s

firmness against the dollar.

News that stocks of aluminium
held in t.wr registered ware-

houses fell 1,300 tonnes last

week to 142.200 tonnes had only
a marginal impact on sentiment,

they added.
Sterling's strength also pushed

most other t.mf metals prices

lower, with cash high grade

copper ending £2.50 down at

£1,088.50 a tonne and cash zinc

losing £4 to £633.75 a tonn?.

Nickel continued its recent slide

and the cash price finished £20

down at £3,792.50 a tonne.
The exception to the easier

trend was lead which ended
£13.25 up In the cash position

at £351.75 a tonne
Dealers attributed this strong

performance mainly to last

week's 2,250 tonnes fall in LME

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Nov. 3)
Aluminium — 1.300 to 142.200
Copper -7,525 to 155,525
Lead -2*250 to 40/150
Nickel +186 to 11,844

Tin +70 to 23,760
Zinz +250 to 35,975

(tonnes)

-918,000 to 51-36m
(troy ounces)

'

stocks which took them to 40.450
tonnes.
f.pjrlidTreEEC eta et et etaoi

• International Tin Council
quotas are having little impact
in supporting the world tin
market, according to Sudjat-
mlko, the Chief Director of
Indonesia’s state-owned tin

company PT TJmah, reports
jReuter.
At a Press conference in

Jakarta he said the market was
sluggish due to high stocks, tin
smuggling, higher output by
non-ITC countries and U.S
stockpile releases.

Sudjatmiko said PT Timah
planned to stockpile its tin at

Batam Island rather than in
Singapore before export. Batam
is near Singapore and has been
designated a special develop-
ment economic zone.

The state-owned company
planned to make Batam Island
the centre of its logistics
activities, with repairs of
Timah's vessels being carried
out at Batam instead of Singa-
pore, he said. No date was
given for the switch.

Sudjatmiko put world tin
stocks at around 68,000 tonnes,
down 4,000 tonnes from three
months ago, but said they
should be lower in view of the
ITC quotas. He said Indonesia
was exporting around 18,000
tonnes annually, in line with
ITC rules.
Around 12,000 to 13,000

tonnes of smuggled tin was
entering the world markei
every year, he estimated.

Among the non-ITC countries,
Brazil was producing 16,000 to

17,000 tonnes this year com-
pared with 13,000 tonnes last

year and Bolivia had increased
output to 22,000-23,000 tonne?
from 17,000 tonnes, he claimed

French lower EEC sugar forecast
PARIS—The French sugar

market intervention board
(Firs) has lowered its forecast

of 1984-85 EEC sugar production
to 12.15m tonnes (white value)

from the 12.24m estimated a

month ago.

JLn 1983/84 the EEC produced
a total oF 11m tonnes.

Firs estimated total com-
munity beet sugar output at

11.84m tonnes against 11.93m
last month and 10.72m in 19S3-

1984.
It lowered estimated average

yield to 6.85 tonnes per hectare

from 6.9 last month and com-
pared with 6.42 tonnes in 1983-

1984. The area planted estimate the bottom of the current bear

was left unchanged at 1.73m market and may well begin to

hectares compared with 1.67m edge higher in the New Year,

in 1983-84. although a dramatic improve-
Firs said its latest total EEC ment is unlikely, London trade

production estimate would be house E. D. and F. Man said

reached only if the weather in its monthly market report.

were favourable in the next two There was less urgency for
months. If not, final output the Soviet Union to re-enter the

would be lower and could be market before the New Year
less than 12m tonnes. and this might <leave unsold
Lower production estimates sugar weighing on the market

(or France, Belgium, Britain until the year-end, it added,

and Ireland caused the lower The USSR had already bought
overall EEC production esti- more than 500,000 tonnes of raw
mate. sugar for delivery in the fourth

• There is little doubt that .quarter of this year, somewhat
world sugar prices had reached-unore than usual. Reuter

THE SOUTH African Govern-
ment is backing a multi-million
pound campaign to boost the
sale of its wines in the UK
From this month the Govern-
ment and members of the Cape
Wine and Spirit Exporters Asso-
ciation plan to spend more than
£500,000 a year at least until
1987 to increase sales in the
UK, which have fallen heavily
in the last few years.
South African Sherry sales

have dropped by 8 per cent
since Britain joined the EEC
and import duties- were im-
posed. Sales have fallen from
lm cases in 1973 to 200,000
last year.

• COFFEE RUST disease has
been detected for the first tixnp

in Venezuela on a farm near
the Colombian border. Sr
Felipe Gomez Alvarez, Agricul
ture MinUter, said. Coffee rust,

which causes defoliation and re-

duces production, was originally

introduced to Brazil and Africa
and subsequently spread to

Colombia.
• UJ5. ROASTTNGS of green

coffee in the week ended
October 27 were about 350,000

(60 kg) bags, including soluble
production, compared with
345,000 in the corresponding

,

week of last year, George
j

Gordon Paton said.

Roastings for the year to
October 27 totalled 13.8Sm bags
agains t 13.49m last year.

• THAI RUBBER exports

fell 2.3 per cent to 360,654
tonnes in the first eight months
of this year compared with the
year-ago period, the Customs
Department said. However,
August exports increased to
54,737 tonnes from 27,000 a year
earlier.

• TRADE DEMAND for
finer, light-fault merino fleece
will remain strong at this
week's Australian wool auctions,

the Australian Council of Wool
Buyers forecast. The merino
market appeared to have begun
to strengthen, the council said

in its weekly market preview.

OUT OF SEASON fresh

vegetables and soft fruit from
Cyprus will soon be on sale

throughout Britain, with the

first strawberries here for

Christmas.

Large-scale irrigation pro-
jects, partly funded by the

World Bank, are due to bring
nearly 16,000 extra hectares of

land into full production inside

the next 10 years at an esti-

mated cost of nearly £400m.

Cyprus already has a reputa-
tion for high quality early

potatoes—mostly grown from
seeds originating from the UK.
They supplement the market
here before home supplies are
ready, usually from late March
to June.

The island hopes to build
other vegetable and fruit
exports on that success. As
well as strawberries it plans to

send more tomatoes, asparagus,
aubergines, cucumbers, celeries,

green beans, lettuces, peas,
courgettes and honeydew
melons.
New crops are under trial

at government experimental
farms all the time—avocados,
passion and kiwi fruit and the
popular iceberg lettuce should
all be here within the next 12

months. The first raspberry-
canes are being planted and
should fruit next year.
Lack of water is the island’s

greatest problem. Many areas
are without appreciable rain
for nine months of the year and
the soil is so dry some crops
would be impossible to grow.
Potatoes are the biggest

single agricultural export—with
nearly 140,000 tonnes exported
this year—but every acre has
to be irrigated, the highest
single cost of production.
The first Irrigation scheme, in

the west pan of the island at
Pathos, is fully operational and
has cost nearly £100m. This
year 4.000 hectares of land
have had full irrigation, much
for the first time, and the final

1,000 hectares will be ready
for iiext year.
Water is fed along an open

conveyor system that feeds
balancing tanks all the way
down to the coast At Pathos
alone there are nearly 400 miles
of pipes and the main reservoir
holds 50 cu m fresh water,
with demand supplemented
from bore holes.
Farmers have the benefit of

fully automated water sup-
plies 24 hours a day and they
are being encouraged to grow
early crops that will attract

premium prices. Once an initial

subsidiary period is finished

the water will cost about 20p
a cu m so that capital and run-
ning costs can be recovered.

Mr P. Michselides, deputy
manager of the project, said:

“The water will seem expen-
sive.

J
* Bat it will save labour

and allow a higher return from
premium crops that will be top
export quality.".

The irrigated area has been
split roughly in two with one
half supporting seasonal and
early vegetables and soft fruit

and the other growing citrus

trees, avocados, table grapes
and deciduous trees. There are
also government grants for

plastic tunnels or greenhouses
to encourage even . earlier

production.
Mr Andreas Petrendas,

Cyprus director of trade, said:

“We believe we will be able

to both increase and improve
agricultural production as these
irrigation projects progress.

“The EEC has become very
protectionist, especially in the

field of agricultural products
and we are constantly looking

for new exportable foods that

can attract high prices for the
quality we can provide."

The island’s other problem is

marketing, or lack of it, and
top level talks are udder way
in an attempt to set up a veget-
able marketing board, probably
along the lines of the successful

Cyprus Potato Marketing Board.
Some form of national brand-

ing is also favoured, with the
backing of an organisation

similar in structure to Food
from Britain.

Since the invasion in 1974
the Turkish part of Cyprus has
been able to trade on the esnortbeen able to trade on toe export
success in Europe of the Greek
Cypriots: Now the Greeks are
.keen to establish the exact

origin of the goods on sale

here.
They fear the. loss of tradi-

tional European markets as
Spain moves nearer full EEC
membership and their own
Association Agreement—signed
in 1973—shows no sign of pro-
gressing. They still pay
damalng customs trade tariffs

and have quota restrictions- on
a wide variety of imports.
Dr DLmitrious Christodoulou.

Minister of Agriculture and
Natural Resources, said: “We
have to be Ingenious to survive.
We are doing all -we can to
improve quality and production
but we need to be able to trade
competitively with our Euro-
pean neighbours."

Cloning to'boost forest productivity
[

Cotton exiK>rts

BY MARK MEREDITH, SCOTTISH CORRESPONDENT

THE ** super spruce ” has-
arrived in Britain's developing
forest industry. Techniques
developed by the Forestry Com-
mission which cut the develop-
ment time for new trees by
15 to 20 years and increase
the productivity of a forestry

plot by more than 10 per cent
have entered commercial pro-
duction.

Elite Trees, a company
formed by Fountain Forestry of

Perth and Crowder's Nurseries
in Lincolnshire, recently

announced a joint commercial
production unit for genetically
improved sitka spruce at the
Bogallan Nursery near Inver-
ness.

One problem with forest
development has been isolating
superior strains of trees and in
turn developing these quickly.
The techniques now adopted
from the Forestry Commission
by Elite Trees will enable up
to 500 trees to be produced
from one spruce seed.
The technique involves grow-

ing seedlings and planting
further trees from cuttings and
repeating the process with a

second generation of cuttings.

Normally a spruce would not
produce seeds for at least the
first 30 years of growth. The
Forestry Commission is to

supply 2,500 sitka seeds a year
This method of cloning

healthy trees has increased
some tree production by up to

30 per cent in North America,
according to Mr Mike Aahmole,
chairman of Elite. The increase

may resume
KARACHI— Pakistan hopes

to resume cotton exports this

year after a disastrous harvest

last season, Mohammad Fazil

Janjau, Food and Agriculture
Minister, -said.

He told an agricultural

seminar conditions for the 1984-

1985 crop (September to May)
were satisfactory

• In' Moscow meanwhile, the
Selskaya Zhizn (Rural Life)
newspaper said the ooreon

harvest in Soviet Turkmenistan,
the main growing area for fine

fibre cotton, had been delayed

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

in tonnes I Nov. 9 I + or I Month
unless stated I 1984

;
—

|
ego

otherwise

Nov. 6 j + er Month
1984 ! — ago

BASE METALS month* £3.860. 55. 53, 55. Kerb: Throe
months £3,850. Turnover 932 tonnes.

Metals
Aluminium £1100 >£1100
Free Mkt *1216/1245 +16 '81075/105

Copper [ I
1

Cash ft Grade „£ 1088. 5 -2.5 '£1021.25
S mtfis - HI 112.75 —2.75 21045JS

Cosh Cathode j£1096 -2 £1026
3 mtfis. £1115.5

.
+ £.5 £1042.5

Gold troy oz.... 6343 +0.5 S341.5
Lead Cash- £361.75 +15.26£32a.7S
5 mtlts £347.75 4 7.6 £331.25

Nickel £5668 I '£6333
Free Mkt 216.236c +2 .21b2*2c

Coconut n>hil) 8U10w —10 .S13BO
Groundnut

|
t

Linseed Crude.) 1

Palm Malayen.16627.5
Seeds

j

Copra Phil— | *
SoyeOeen(U.S.| 3204
Grains I

' '8845
u X
1 i«n
!• 18630

,+1.758780
l I

Palladium oz... [6 147.25 +1.75 8130.75

Barley FuUan.|£l10.40 1-0.20 £110.75

WheatFuUan.Ul11.36 ;+'aj6£iions
No2 Hard W»nt.l ; 1 X

Platinum OZ 8336.00 +3.6 8322.60
Quick Sllvert—|800Q<B10 ' 8302/5 10

Sllvar trey oz-.-2B3.6lp ,+1.15567.200
BfcOmths. .'607.400 ;+O.M602.10p

Tin cosh,...—..'£9506
3 mtlts ’£2595

Tungsten —1388.53
Wolframs 0416.800/03
Zinc- - £630.78
5 .mtlts... £642.26
Produars—ISBOO

j—90 1C9610
[—67,6l£04G7.5
i+ 3.37,886.67

|
1*84/187

U4 £612.6
1-4 k604.5
1

8940

Other t I

commodities:
;

I

Cocoa Ship'!".. £1969 |+6 £1972
Futures Deo. £ 1918.6 i + 5.5 £1891

coffee Ft 4en.£2256.8 I-KL6J3270.5
Cotton Ainaexj t 172.66c
Gas Oil Deo.... .8236.25 —2.25 8242.26
Rubber (kilo)... [68p —1 62p- #

Sugar (raw)..... 8129w +1 8128.

6

Wool f pa 64s.. J : I
]4B7pWIO

* Unquoted. * Dec. w Nov-Dee.
y Oct-Nov. t Per 75 lb flask. • Ghana
cocoa, n Nominal, c Cents per pound.

PROCEEDINGS IN Base-metal markets
were dominated by currency influences.
Alter a firm opening mast sucxjmbed
to the weaker dollar end closed easier
on balance. Lead provided a notable
exception fallowing the larger than
expected decline in warehouse stocks
and with a backwardation of ES. three-
month metal doted at £347. Tin was
resilient behind a better East before
closing at £9.600. Copper was steady
at £1.111 as LME warehouse stocks tell

7.500 tons, while Zinc opened et £648.
closing ES40.5. Aluminium traded
between £946 and £932. albeit • in
reduced volume, closing et £336. Nickel
finished at £3.845 with the contango
narrowing at -one stage -to -£50.-

NICKEL a.m. i+ or pjn. [+ or
i Official — Unofficial I —

t

Spot. ; 3800 10 '-32.* 37905 1-20 8

3 monthsj 3855 8 HW- SH 3853-0 j-23.5

ifGCA—Locational ex-farm spot
prices. Feed barley*. E. Mids 105.30.

N. East 107.40, Scotland 105.10. The
UK monetary coefficient for the week
beginning Monday, November 12
(baaed on HGCA calculations using
four days' exchange rates), will

remain unchanged.

BRED&—Close (in order: buyer, seller,

business). New Zealand cents per kg.
Dec 515. 515. 516: Mar 513, 620, 517:

Mar 522. 524. 526-524: May 527, 629.
531-29: Aug 544. $45, 547-546: Oct 544,
47 48-547: Dec 546. 550. nil: Jsn 548.
551. 551: Mar 55l, 556. nil; May 567.

564, nil. Sales: 46.

PIGMEAT TEA AUCTION
SILVER
Silver was fixed l.l5p an ounce

Prices remained steady despite a

sharp drop in physical prices on
Friday. Conditions wore dull with

higher for spot delivery in the London
bullion market yesterday at 593.66p.

COPPEff?

LONDON OIL GAS OIL. FUTURES

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at £1,091. three months £1,115.

14.5. 15, 16, 16.5, 16, 15.5. Cathodes:
Cash £1.097. Kerb: Higher Grade: Three
months 0.114.5. 14. 13.5. 13, 12. 11.5.

11. Aftas?oon: Higher Grade: Three
months £1.112. 12.5, 13, 12.5. Cathodes:
Three months £1,115. Kerb: Higher
Grade: Three months £1,112, 11. 10,

10.B, 10. Turnover: 17.125 tonnoe.

U.S. Producers: 65-69 cents per pound.

bullion market yesterday at 633.66p.
U.S. cent equivalents of the fixing

levels were; Spot 750.4c, up S.Bc:
three-month 767.8c. up 8.7c: Six-month

-TSS^Cr—tip-- 9.2c;- and -42-month -826e.
up 7.1c. The metal opened at 59*-597p
(744-747C) and closed S86-599p
(754-757c).

the maiority of business coming on
the closing call, reports COSTthe closing
Commodities.

(Yesterdaysl Previous I Business
Month I close I close I done

p. per kilo (deadweight)

Nov
|

182.60 I 122.70 II22.8O-22J0

Feb 117.70 ! 117.30 1 17.70- 17.40

April.... 117.10

SILVER I Bullion +orj L.M.E. |+c»
per i fixing • — p.m. /

—

117.80 117. 10- 17.00

114.60 114.58-17.40

112.20 I1 11,20-11.00

115.50 Il15.40-I6.00

Spot ........'566.600 +1.15, S97.6b;+2.B
3 monthsJ607.40p -48J»|612.5p 1+1.76
6 months. 621.30p t+fl.55 —

,
.

12month«64e.35D 1-2.05- —
. ......

Sales; 87 (77) lots of 50 carcaseB

POTATOES

SPOT PRICES

j

[Change
1 Lntost i

or —
CRUDE OIL—FOB (8 per barrel)

Arabian Light 38.10-28.40, +0.06
Dubai Fateh— 27.30-27.40 +0.06
Arab Heavy 26.60 26.90,—0.05
North Sea (Forties). 37.70-27.96;—0.08
North Sea iBrent).. 28.00 28.15!—0.1 B
A(rlcaniBonnyLrht),27 65-38.06 —0.20
Urals. (S8.Q6-38.10 +0.06

Prices moved quickly to the lows
on the opening before edging higher
In thin volume. Tha market traded in

a narrow range near the highs but
attracted little interest and failed to

find any direction, reports Premier
Men.

a.m. :+ or; p.m.
(

COPPER Official
;
— Unofficial

:Yost*day's] + or
close

|

—
Business
Done

Cash- (1080.5-1.5 -1.75 1088-9 -2.5
3 month! 1115.-6 -2.25. 1112.5-3 -2.75

Settle m,t. 1091.5 -I — —
Cathodes. — —
Cash 1097-.5 --525 ' 1006-7 .-2
3 months 1116.5-7 5.75 1116-6 -2.5
Settlemt . 1097.5 5,5 — ' —

LME— (2.000 az contract): Cash
597. 5p (595p); three months B12.5p
(610.75p). Turnover. 0 (same).
Turnover: 41 (75) lots of 10.000 oza.

Morning; Large let ring three months
610: 2nd ring cash 595, three months
610. 9.8. 9.5. Kerb: Untraded. After-

noon: Un traded. Kerb: Large three
months 611.

Apert from spot November, which
remained firm throughout the day. the
market generally was weaker. Forwad
positions slipped early in the session
and then traded quietly in a narrow
range, reports Coley and Harper.

LONDON TEA AUCTION—32.249 pack-
ages were on ofler. including 1,600
packages in the offshore section. The
few best fiquonng Assama on offer held
values as did selected mediums but the

remainder were easier by 5-lSp. Bangla-
desh teas continued irregular but
coloury types were firm to dearer. Eom
Africans sold quite readily but prices

were often 4-8p down with plainer, tines

rather weak. Better liquorinq Malawi
CTCs remained" ab’ou't ateady'but lesser

-

sorts together with Mozambique ortho-

dox teal met limited support and were
sometimes neglected. Selected bright

Ceylon s sold well but others shad
10-15p: South Indians also lost ground.

Offshore teas met fair demand with

prices irregular end easier. Quotations:

quality 330p a kg (335p). medium 290p

a kg (300p). low medium 255p a kg

(2B0p).

NEW YORK, November 5

Gold end silver values firmed on
short-covering and renewed buying
ahead of the U.S. President! si election
along with the weak tone to the
dollar, reports Heinold Commodities.
Copper was supported by sympathetic
buying In line with precious matals
long with the drawdown in LME
stocks. Sugar weakened on- newe of
a soiling tender by the Dominican
Republic!!, Cocoa was mixed on re-
ports of adequate cash availability.

Coffee traded featureless with light
profit-taking developing on expecta-
tions that Colombia will be able to

meet existing commitments from- in-

ventories despite rain-related losses.

Cotton came under sharp selling

pressure on forecasts of more, favour-
able harvest weather throughout this

week. Heating oil wee moderately
lower in a vary narrow range with
gradual erosion being caused by
unseaeanally mild weather. Maize lost

ground on good harvest movement
over, the weekend. Soyabeans rallied

sharply from their early lows .on veiy
active commercial buying of soys oil.

LVheer prices ware slightly higher on
commission house end professional

support in reaction to legging winter,
wheat plantings.

*&G£ CV-.

NEW YORK 'SlfcVER 5.000 troy ox. oents/troy og ~
ALUMINIUM 40.000 Bl.

Close High
52-80 53.10

Jan 53.30 —
March 54.25 64.50
May 56.35 55.45
July 56.45 56.45
Sept 7.55 57.70
Dec 59-20 59.35
Jen 59.75 —

CloM -High ••Low. ,l;
. •

b

- Jtax— —TfiRJL - 7&IL0 764.0 7518 - -

Dec 773.0 774.0 75611 prrn A-l

Jan . 779.2 772.5 7*7.5 7882
March 791.9 7*3.0- 776.0 mx —
May 804-7 804.0 789.5

'

798 6 r

July 817J 818.0 801.0 001,7 •,«

- Sept 832.5 831.3 81HJ> 816.1 -ii. in...

Dm 855.3 853.0 840.0 838.7 '•re

Jan 883.2 — —

-

846.5

March 60.85 81.00

-INDICES-
COCOA 10 tonnes. S/tonnes

r
estertiy-s

i
Previous [Business

close 1 close Done

- " COCOA

PRODUCTS—North Wnt Europe
“elf i* per tonne)

Premium gasolineJ 250 265 r +D.5
GDI Oil J 235 238 —1.5
Heavy fuel oil 178-182

i

—

SU.S. ..

iper tonne '
^

Nov. ...1 231.60 -2£5 2S2J5-52.B0
. / Z3S.H5 -2.2S - 2B6J5 MJ»

! 235.75 —2 - 220.50-34.75

Feb
;
234.00 —2.50 1 254.75h35.75

..., 230.00 -1.25 ' 251.00-30.00

April ...| 226.76 -2.75 1 227.00 25.00

.May-.-. ..., 226.00 -2.76 2M.00
Junra .... ...1 224.50 -a.bo —
Juiy..... ...< 223.50 -2.00, —

... Tin — Morning: Standard: Three
months £9.640. 50. 30, 20, 10. Kerb:
Three months £9.620. Afternoon:
Standard: Three months £9,630. 40,
35. 15. 01, 9.800. Kerb: Three months
£9.605. 9.600, 9,595. Turnover: 1,430
ignnas-

ai though reasonably active, futures
tailed to move positively and ended
lower. Once again physical interest
was concentrated on the nearby cocoa
bean and products position, apart
from which there wee little trade of
note, reports Gill end Duffus.

£ per tonne
Nov......| 47.00 , 46.50 48.09-45.C0

Feb .... 47.80 ' 46.70 .47.20
April.... 56.90

|
57.80 157.00-50.40

May I 59.70 61.00 KS6.00-B9.5a
Nov 68.00

|
69.60 70.00

Sales: 5 oz (936) Iota of 40 tonnes.

RUBBER

Yostenlay'tj i

COCOA
;

Close 1+ or Butlnet
.

1
— Done

i£ per lonnej
Nov J 1830-2300 .

— —
Doe. .1 1018-1919 +5.5 1098-190

Turnover: 1,23) (2.287) lota of 100
tonnes.

I a.m. ;+ or; p.m. + or
TIN I Official I

— Unofficial -t

GOLD MARKETS
Gold rose Si to S342J-3431 on

the London bullion market
yesterday. The metal opened at
£3-414-342 and was fixed at

$342.30 in the morning and
$342.45 in tbe afternoon. It

touched a peak of £343 j -344 and
a low of $341+341}.

In Paris the 12} kilo gold bar
was fixed at FFr 99,S00 per kilo

(S344.S9 per ounce) in the after-

noon. compared with FFr 99,550
(S343.0S) Mondev morning, and
FFr 99.200 (S340.33) Friday
afternoon.

In Frankfurt the 12} Idlo bar
was fixed at DM 32,445 per kilo
(S343.49 per ounce) against
DM 32.220 ($339.49), and closed

LONDON FUTURES
„ .. IYe st'day* l + or

[

Business
Montn close i — I Done

HighGrde £ ' £ I £ i £
Cash ,9650-60 r-BB .' 9630-5 1-87.5
3 months,' 8650-60 '-45 (0630-1 ,-89.8
Settlemt.1 9660 -3S ,

—
Standard.)

;
t

Cash ;9680-5 j—15 , 9680 90 1-80
3 months 9615-30 1-30 ; 9690 600, -87.5

Settle mf; 9625 -15
;

— —
Straits EJ829.24 i — —

Dec. -...1918-1919 ,+5.5 1018-1901
March -I

1872-1874 1-4.6
|
10M-1K7

May 1875-1876 }—11.01 1895-1876

July ' 1878 1879 1-10.51 I998-187B
Sept- 1879-1880 1-12.6) 1BBS-1879
Dee ' 1849 1860 11.01 1855-1050
Mar ...' 1838 I860 I—11.Q1 IIBI

Sales; 3.702 (5.611) lots of 10 tonnes.
ICCO indicator prices (U.S. cents

per pound). Daily price far Nov 5:

105.95 (104.94): five-day average for
Nov 5: 105.06 (104.59).

FUTURES—Close (buyer, seller, busi-
ness). RSS No 1. £ per tonne. Dec
590. 820; Jan BOO. 630: Feb 610. 640:
Mar 620. 650; April 630. 660; May 640,

670: June 650. 680; July 660. 690: Aug
870 700: 1985 Jsn/Mar 610, 640. 616;
1985 April/June 640. 670. 630; 1985
July/Snpt 670, 700. 670. Sales: 0 (0)
lota of 5 tonnes, 37 (34) lots of 15
tonnes.
PHYSICALS—The London market

opened easier, found no support
throughout the dny and closed quiet,

reports Lewis end Peat. Closing prices
(buyers) spot 58.00b (S9.C0p); Dec
69.50p (70.50p): Jan 70.00p (71.25): The
Kuala Lumpur Nov fob price for RSS
No 1 was 189.0 (195 0) cents a kg end
!o s SMR 20 was 182.5 (183 0).

FINANCIAL TIME5

'Novi! 2 Nov. 1 ‘Wth ago,Yearago

292.93
[
898.30^2B9.7_6Jj>85 .9

2

(Base: July 1 1952 - 100)

REUTERS
HovTs^Nov. 2 M’tti agoYearago

1887.0‘lB93.ql 187S.1 1
1M7J"

Base: September 18 1931 - 100)

DOW JONES

Latest High Low Prav
Dec 2296 2312 2291 2295
March 2248 2280 2200 22«1
May 225T 2253 2251 . 2251
July 2263 2287 2287 2285
Sept 2268 — — 2270
Dec 2250 — — 2248
March 2244 — — 2242

SUGAR WORLD "11 ** 712.000 lb.

cants/ib

Close High Low l*ev"

Jan 5.46 E.55 5.47 5.55

March 5.99 84B 5-94 6.00

May 6.23 6.35 422 932
July 6.49 6.63 6.48 6.57
8ept .6.78 6.90 6.90 6JS
Oct 6.94 7.10 6.93 7.06

Jen 7.40 740 7.60 7.5*

March 7.37 8.11 7.97 8M

COFFEE " C *’ 37.000 lb, eents/lta CHICAGO

March 136.11
May 135.08
July 134.39
Sept 13299

Dow
j
out. 1 Oct.

]
Month Year

Jones 31 i 26 ago
j
ago

Dec 131 .BO

March 130.05

High Low Rrev

.

38.24 38.61 38.67
36.90 38-05 36.55
36.70 35.01 3530
34.40 34.10 34^0
33.00 32.90 33.00

LIVE CATTLE 40,000 lbs.

Spot. - f - ,1£4.4 ,134.70
Fut .127.56187.96:130.24140.4

COPPER 25,000

Close

lb, cenf/lb -

High Low

Close High Low Prev

Dec 64.82 64.87 •4.37 6452
Feb 84.85 64.97 64.57 6482
April 66.72 66.75 66St 66.66
June 06.55 66.67 06.30 68.66
Aug 64.52 64.5G 64.27 64.58

Oct 62-52 62.52 62J0 6282
Dec 64.00 64.20 64.00 64-02

HOGS 30,000 lbs.

Jhmar

tako

(Base: December 31 1974 — 100)

MOODY'S
Oct 3 loot. 26Mthago

I
Yearago

__95S.5 [ 962.6 _i_ 967.3
j
1036.6

(Base: December 31 1931 <= 100)

March 62.75
May 63.90

61.65 60.85
61M 61.80
63£5 62.50
B4J30 63.70
65.45 65.00
66.55 65.90
68.20 67.40
68-35 68.35

COTTON 50.000

Close

Nov-

—

Dec -...,

Feb
April
June .....

Aug

I per troy I i

ounce
|

'

346.20-1&.M I+ OJB 345.70-45.80

LEAD
COFFEE

KS,B0
|

— i 562.00

Turnover: 140 (242) lota of 100 troy
ounces.

Lead— Morning: Cosh: £348.5. throe
months £342, 44, 43.5. 44, 45. 45.5,
45. 44. Kerb: Throe months £344. *4.5.
44. 43.5. 43. Afternoon: Three months
£344. 45. 46. 47. 48. 47. 47.5. Kerb:
Three months £347.5. 46. 47. 46.5.
Turnover: 19,325 tonnes. U.5. Spot:
23-26 cents per pound.

Based upon continued dollar weak-
nsas the market opened CIO lower,
basis January, reports Drexsi Burnham
Lambert. Pricos rallied to unchanged
but commission house selling tended
la restrict gains during a quiet after-
noon. Values retreated again In light
volume w close around the lows. The
day's turnover was inflated by about
1.850 crass trades.

SOYABEAN MEAL COTTON Dec 65.59
March 67.04

The market opened unchanged in

active trading conditions, reports T. G.

Roddick. During the afternoon com-
mission house end - shipper selling

pushed the market lower.

iYeatdaye
|
+ or; Business

-

i
dose — 1 Done

LIVERPOOL—No Spot or shipment
sales ware recorded. Buyers preferred
io await further developments belore
contemplating further activities. No .

sales ol any consequence were reported
either in rhe American type or long I

staple varieties.

B>, cents; tt>

High Low Prow
66.06 65.51 68 84
87.60 67.00 68.28
69.00 68.40 68.50
70.10 69.66 70.67
70.00 10.00 70 20
70.00 69.70 70-28

Close High Lew Prev
Dec 48.52 48.60 48.70 48.86 .

’ .

Fob 51.40 61-45 50JO 51.00

April 47JO 48.0S <7.55 47.66
June 51.57 51.65 51.15 51.27 •

July 62.55 52.60 52.10 6232
Aug 60-95 51.00 50-60 50.70
Oct 47.36 48.20 4735 47.10 v

'

Dec 48.40 48.40 48.20 4886
Feb 47.56 47.55 47.55 47JO -7"

MAIZE

March 7.95 — —.70 70J28—
' 71.30

CRUDE OIL (LIGHT)
42.000 U.S. gatlone. S/bamls

5,000 bu min, cents/56 Bi bushel

- Ctoso High Lm Prev
Dee ' 2 73.2 274.0 272.6 2754
March 281.4 281.6 280 4 283.0
May 288.4 288.6 287.2 289.4
July 293.0 299J2 291.6 -293.4
Sept 288.2 288-4 287.0 288.2
Dm 286.2 285.4 284.0 _285-2
March 29ZJ2 292.4 231.4 293-4

at S3423-3431 compared with
£3401-3401 on Friday.

In Luxembourg the 12 J kilo
bar was fixed at the equivalent
of S342.05 per ounce.

In Zurich gold finished at

S342J-343 against $342-342}.

|
a.m. i+ orl p.m. |+ or

LEAD Official — jUnomota! —

t

“asr
;

£ l £ , £ £
Cash 348-.5 . +8 361.8-8 +1U
3 months! 343.6-4 +.a I 347.6-8

,
+ 7.6

Settlem tl 348.5 -12
_

ZINC

Nov 18459-GO 1—18.0 8470-68
January .... 2266 67 —22.5 2282-95
March —..8176 78 -15.0.2200-76
May U 157-60 I— 18.0 217B-60

Close • S54e>&4
Opening 1341 ig 3
Morning fixing...' 8343.30
Afternoon fixing

|
3342.45

Gold Bullion fflne ounce)
8342 34314 (£271-27H=1 : 03821,
1341 Ig 342 i£272** -973)4) : I336\
8343.30 (£271.960, . 0309.00
3342.45 f£271.465)

|
*343.10

Geld and Platinum Coins Nov. 6

0382i*-33S»* (£372*4-273 !*)

133614-3371* i£870l;-271)
(£870.3781
(£273.386)

Krugrnd 3343

1

2 344
isKrug. 8182)3-183
l< Krug. 1803 U -24
1/10 Krug. 038 sBU
Maple leal S3 53 354

1

(

334312-344 (£37Q '4 27Q>*|iKlngSav 081 82)0
818213 - 1831* 'E1431: 1441* JVictoria Sow 001 03 is

mapicrotii wM-f.g
New Sov. 1080*4 8114
>2 New SovJ 461:

|C73 li-74i
(£50 301: l

l£277V279i
(£631264)
UC3814 39)

iFreneh 90s S&61? 68
.60Pesos Max *424-42 Sl=
100 Cor-Auet 8382-335
;*20 Eagles *510 830

(£641* 66 U]
(£641* 65l«)
(£52Li S3l(l
(£353 3« 3345*
(£261U -263 la

(£4011*4171

Zinc—High Grade Offlcia [/Unofficial
Prices: Cash am £695-700. cm £695-700.
Three months am £692686. pm £690-
695: settlement £700.

Zinc — Morning: Cash £642. three
months £8*5. 4S.5. Kerb: Three months
£844. 43. 42. 40. 41. Afternoon: Three
months £642. 43. 42.5. Kerb-. Three
months £642. 41. 40. 39. 40. 41. Turn,
oven 25.17S tonnes. U.S. Prime
Western: 4S.00-45.7S cents per pound.

1*1
loer tonna

)

Dec. 5^7.£BM.O^-8.10'ia9.!O-50ja
Feb >1 30.5040.53—8 .50. 141 .2040.00

Aor jl4l.5042.0ffi—2.25. —
Juno _.)141£042JM]— 2.20 1 —
August (146.20 46.M+2.65- -
October...-1*5.0049.001-2.60; —
Dec— ‘14f.B550.lW-l.B5i -

Seles: 19 (2S) lots cit 20 tonnes,

300 (177) lots of 100 tonnas.

- W1EAT/F1SH
MEAT COMMISSION—Average fat-

atoefc prices at representative markets.
GB—Cattle 95.83p per ig Iw (+ 0.71).
GB—Sheep I76.53p per kg est dew
(+B.D6). GB—Figs B3.B3p per kg Iw
(-0.23).

Latest High Low
Dm 28.54 28.65 28.48
Jan 2840 28-61 28.38
Feb 28JO 22JO 28.19

PORK- BELLIES 38,000 lbs, cents/lb
‘

Oom High Low Prav
Feb 68.70 08JO 68.85 67.12

March 2739 28.06 27.99
April 27.91 27.99 27.90
May Z7-81 27-05 2741
June 27.78 27.78 27.78

March 68.40 68.50 66.65 MX*
May 69.65 69.70 67.90 «0J»
July 70.60 70.70 68.00 69.10
Aug 68.30 68.60 ’67.10 68.75

JUTE SOYABEANS 5.000 bo min. ceots/BOtb-
btMfief

Sales: 4,444 (4,998) lota of S tonnes.
ICO Indicator prices (U.S. cents per

pound) tor November 2: Comp, daily
1979 137.30 (136,77): 15-day average
13843 (136.34).

SUGAR

GRAINS

LONDON DAILY SUGAR—Raw sugar
5129.00 (£102JO), up 51.00 (up 50p),
a tonne for Nov-Dec- delivery. White
super 5170.00, unchanged.
The market remained with a 52

range in quiet trading conditions,
reports C. Cxamikow.

JUTE—Nov/Dec c and f Dundee
BWC/BTC S969. BWD/BTD 8957: c and «
Antwerp BWC/BTC S970. BWD/BTD
5958: c and f Dundee ex- India Nov
40 In 10 oz £28.12. 40 in 7>i oz £20 80:
B twills C33.44. (The Bangladesh ban
Is still in force.)

100 tray oz. S/tray

‘

'a.m. '+ or. p.m. )+ or
ZINC

;

Official f — .Unofficial 1 -1

iNoble tPlaU *343.00-347 (£970-273)

I £ £ £ ! £
Cash 640-1 +1 338.5-9 -4
3 months- 844.5 S I—.5 342-.B -4
Settle

m

1
:, 641 <+l I — 1 —

EUROPEAN MARKETS

LO0OON GRAINS Wheat: U.S. dark
northern spring no 1 15 per cent mld-
Nov/mfd-Oec 150.2S, Dec 152.75, Jen
158.75, Feb 181, Mar 103.75 tranship-
ment east coast. U.S. no 2 soft red
winter Dec 144. Jan 144.50. Feb 145.
Mar 145.50, Enfltah feed fob Nov 108.50,
Dec 109.50, Jan/Mar 114.50. Aprtf/Juna
119. Barley: English feed fob Nov 110.50
paid Peterhead. Rest unquoted,

6 jYeerdwJ

I;
d“° 1

Previous i Buiinou
gIom

;
done

ALUMINIUM
Motto—(FFr per ranno): U.S. three

yellow afloat 135. Nov 134. Doc 134
Jan 'Mr 137, April,'Jan 133.60 sellers.

Argentine Plato Oct/Nov 170. Dec 172.
April/June 141 sellara.

Soyabeans—(U.S. S per tonne): U.S.
no two yollow Gulfporti afloat 256 to

256 (depending on position), Nov 254,

Dec 253.50. Jon 255. Fob 258.50, Mar
261. April 264, May 2E6.2S sellers.

Boynmoel—(U.S. 5 per tonne): 44 per

cent afloat 172. Nov and Doc 170, Nov/
Mar 174. Jan.Mar 175. April/Sopt 1M
eauers. Pellets Brazil afloat 1ft). Nov
190. Doc 190 J.^i 196. Jan/Mar 19S.

April.- Sopt 206 sollBra. Pallets Argentine

all dji 174. Oct 176. Nov 172. Dec I7JL,

Jon 177, Jan,'Mar 181 .BO. May/Oct 200
sailors.

ROTTERDAM, Nov 5-

Wheat—(U.S. S per tonne): U.S. two

soft red winter Doc 163.50, Jan 164,
Feb 164.50, Mar 165 25. U S. two
northern spring 14 par cent protein Nov
174. Dec 176. Jan 184.50. Fob 187.50.

Mar 190.75. April,'May 180.50. U.S.
northern spring 16 per cent protein
alloat 185. Nov 184. Dec 188 Apnl.'May
193 50. U.S. throe herd amber durum
Boat 190 Nsv 190. mid-Nov/nud>Dil
190. April/May 185. Canadian one
western ember durum Nov 206. mid-
Nov/mid-Dac 206. April/May 207 .SO.

PARIS. November 5
Sugar—(FFr por lonnc); Dec 1535/

1540. Mar 1375/1580. May 1627,1634,
Auo 1695/1698. Oct 1760/1762, Dec
1795/1820.
Cocoa— (FFr per 100 kg): Dec 21*7/

2150. Mar 21 25.50/2130.50, May 2126
bid, Jul 2130 bid. Sop 2130 fed, Dec

,

2130 oak. Mar 2132 ask.

j

Aluminium—Morninq: Three months
£930. 37. 35.5, 35.5. Kerb: Three
months £935.5. 35. 34.5, 34. 36. 37.
Afternoon: Three months £938. 37 35.
34, 33. 33 5. 34. 34.5. Kerb: Throe
month* £934, 33. 31, 32, 33, 34, 35,
38. Turnover: 18,325 tonnes.

Alumin'm! a.m.
|
+ or, p.m.

|

* or
I
Official

j

- [Unofficial! -t

Mnth
YCOto rtf)

close
*1+ oriYeoterd'sl + or

|

— ! dote —

Nov— IO7.B0
I 1

'+0.35, 106.90 '—0.10
Jon ... 111.35 ' + 0_», 110.40 i—OJO
Mar... 114.75

l
+ OJZS, 113,50 ’—0.13

May_ 118.20 + 0J5I 115.10
July... 180.40 1+0A5I — 1

Sepi_ 98.90 ! — | 98.10 1 _

3 par tonne •»*»

1140.2-

140.0 I4SJ0- )42-8- 1M.0-142.0
15BJ2-1SB.B ,160.20 TOO. 4|

161.6 166.6

1188.2-

185.0 187.20- 107.01 18B.B 167.0
,174.4-178.0 170.00-170 £; 177.BI7B.B

181.8 : 194JO 184.4.180.0- 184.0

196.0-

191.4 ll02.BB-19S.4l 182.6

204.0-

209.8 &M.00408.6J 208.8

Precious metal
prices ‘could

strengthen9

Close High Low
Nov 347.6 —
Dec 349.8 350.5 344.5
Jan 3S2.5
Feb 355.4 366.5 380.4
April 380.7 381.0
June 366.6 367.5 381.8
Aug 372.6
Oct 379 J) — _
Dec 386.7 388.0 391.7
Feb 39Z.7 390.0 390.0
April 399.9 40021 400.0
June 407.6 —
Aug 415.5 411.5 411.6

Nov 016.4 617.4 612 4 622.4
Jon 630.4 632.0 62S 0 6364
March 045-2 646.4 640.4 6504
May 659.4 661.4 6S6.2 6*4.6
July 669.2 670.0 66S.0 673 2

August' 669.0 688.0 665.4 8230
Sept 657.0 667.0 666 4 -6819
Nov 654.6
Jen 689.4

657£1 657.0
654.6 656.0

Jan 689.4 — — 673 0

SOYABEAN MEAL 100 tune. Vton
Close '

' High Low Prev
Dm 154.4 154.8 154-0 IH.f
Jen H57.7 1S8.0 157.1 169.7
March 164.1 164.3 163.4 165*
May 160.4 189.9 168.7 171.1
July

.
175.2 175.5 1743 1748

August 179.0 176.5 176.0 177.7

Sept 177.2 178.0 175.5 177.6

Oct 177J . — — 177i
Dec

.
179.1 — — 179-6

SOYABEAN OIL 60.000 lb. cent*/lh ^
Close High . . Low Pm*

Dec 2J.8T 27.65 27.18 &-T!
Jon 26.38 26.40 33.91 28

»

' £ 1 £ I £ £
Spot. j

911-.3 .-6.5:809.8-9.8 -7.5
3 months; B35-.5 VJ.6 : 334.5 5 ! 7

NICKEL
Nickel — Morning; Three months

£3,850 52, 55, 80, 55. Kerb: Three
months £3,655. Afternoon: Three

Business done—Wheat: Nov 107.50
only, Jan 1H.35-1.00, March 114.80-
4.40, May 11B.25-7.SS. July and Sept
unuaded. Sales: 110 lets oi 100
tonnes. Barley: Nov and Jan untraded.
March 113.55-3.SO. Mey 116 00 Only,
Sept unuaded. Sales: 37 lots of 1Q0
tonnes.
Wheat rota on mixed buying in

quiet trading while barley was sup-
ported by wheat/barley profit-taking,

reports Muirpace.

Stas: NO 6 1.352 (2.544) lots of 50
tonnaa.

Taia and Lyle delivery prices far
granulated basis sugar was £207.50
(£206.00) a tonne for export.

International Sugar Agreement—
(U.S. cents per pound Iota and stowed
Caribben ports.) Prices for November 2:

ally price 4.79 (4.68); 15-day average
4.60 (4.65).

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

order: buyer seller. business),
Australian eents per kg. Dee 567 0.

588 0. 567.1-567.0: Mar 582.0. 685.0, un-
traded; May 588.0. 590.0. u/t; July
383.5, 895.0, u/t; Oct 582.0. 592.0, u/t:
0«c 586.0, 596.0. u/t; Mar 554.0. 600.0.
u/t; May B96.0. 60S 0. u/t. Sales: 6
LONDON NEW ZEALAND CROSS-

FRANKFURT — Precious
metal prices have suffered in
recent months from the dollar’s
attractiveness but the situation
could change after this week's
presidential election, Degussa
Ag said in a monthly market
review.
Precious metal prices would

benefit from a decline in the

,

dollar caused by easing U.S.
interest rates, it added.

Gold, which so far this year
had held its price better than
other precious metals, declined
steadily in October and bit a

low of $333.50 an ounce at the
month's last London fixing. Its

monthly average of $340.20 was
0.2 per cent below the
September average, Degnssa
said. Reuter

HEATING OIL
*

42.000 u.s. gaiLona, came/u.s. sofipna~
Latest High Lw p^v
Z*“ 78.61

Jsn »J» M-BO 79.20 79.74
F*b 78.90 79.80 . 78JO 7^37Man* 76.20 78.70 78JO 75.00

7300 73 ’2S
May 72-45 — _ 75 e
June 71J5 - - 7ljo

wail au

,

iU) xn mi rnj 1 h
Man* 25.32 2SJte «LM 2S|S

ORANGE JUICE 15,000

Nev 16SJ3C 66.30
Jsn 168.90 70.00
March 168 90 . 59.50
Sept- 167.00 67.10
Nov 167.00 67,10
Jan 164.40 64.00

lb. cents/th

65.70 be 25
M-90 68.70
M-BO 68.90
67.00 66 4Q
66.76 66 40
M.00 83.30

a.in
May 24.96 25.00 3AM 2S ®
July 24.65 24.75 24.50
August 24^5 24.66 - 24.36 24.50

SW 24.10 24.40 24.10 34.S0

Oct 23.80 — — 24-12
P«c 23.75 24.05 13.7S »«»
WHEAT 6,000 bti min. MntS/OKb-
buEhel

March 164.40 64.00 64.00 63^80

PLATINUM 50 troy oz,

Clee* High
Nov 335.2 335.0
Jon 339.9 340.9
April 346.6 347,8
July 353.6 353.0
Oct 360-7 360.0
Jan 368.7 _

S/troy m
Low' Prev

333.0 334-9
337.1 339.6
344-0 346.3
*0.5 353.2
*0.0 360.4— 368.4

Close Htah Lew
Dec 362.2 382.4 359.6
Morah 365.4 3«6-d 362.4
May 339.« 369.4 356.0
July 344.6 345.0 342.0
Sept 348.0 308.0 347.4
Dec 360.0 360.4 .358.6

SPOT PRICES—New York tin 6»?-
65.0 (546.0-590) Cent* por P*1"™-
Handy and Harmon ellvor bullion 759.0

(748.0) cants par uay ounea.
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CURRENCIES; MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar weak, but pound firm
Tie dollar continued to weaken

on the foreign exchanges yester-
day. Dealers suggested

,
the

dollar may receive a ™»n boost.
It as expected President Reagan
is re-elected^ but the currency is

likely to remain on a downward
course in anticipation of easier
monetary policy from the
Federal

.
Reserve, followed by

lower bank prime lending rates.
After a firm opening, in

response to an advance in the
Far Fast on short-covering, the
dollar began to slide. The trend

- continued when the Federal
Reserve Injected money Into the
New York banking system at a
level of 9} -per cent, compared
with Friday's dosing level- for
Federal funds of 10* per cent
Tbe dollar opened at

DU 2-9745, the peak of the day.
and closed near the low at

DM 2.9285 compared with
DM 2-9460 on Friday. It also fell
to FFR &S9 from FFr9.0550, and
SwFr 2,4075 from SwFr 2.4255.

but remained firm throughout
against tbe Japanese yen. rising
to Y242.05 from Y241R5.
On Bank of England figures the

dollars Index fell to 13S.5 from
138.6.
STERLING — Trading range

against the dollar In 1984 is
1.4905 to 1.1875. October avenge
1.2207. Exchange rate Index

POUND SPOT—FORWARD AGAINST POUND

rose to 762 from 75.7, alter open-
ing at 75.8, and compared with
80JS six months ago.

Sterling was firm, improving
against an major currencies,
despite expectations of an
imminent cut in London clearing
bank base rates, after the reduc-
tion in Bank of England money
market

,
dealing rates by } per

cent yesterday. Britain's indus-
trial problems faded into the
background, although the market
was cheered by a return to work
by more miners. The pound
touched a high of 3L2720
and closed at the highest level
against the dollar since Septem-
ber 13, at 512675-1,2585, a rise of
1.63 cents -on tbe day. It also
advanced to DM 3.7150 from
DM 3.68; FFr 11.42 from

FFr llltt; SwFr 3.0550 from
SwFr 3.0250; and Y3Q7 from
Y302.
D-MARK — Trading range

against tbe dollar in 1984 is

3.1410 to 2.5535. October average
3.0678. Trade-weighted index
122.9 against 125.3 six months
ago.
Tbe D-mark was firm against

the dollar at tbe Frankfurt fix-

ing. but showed a weaker trend
against several other major
currencies, including sterling

and the Swiss franc. Tbe
Bundesbank did not intervene
when the dollar fell to DM 2.9355

from DM 2.9497 at the fixing, and
was probably not active on tbe

open market. Short covering
unshed tbe dollar as high as

DM 2.98 in the Far East, and it

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

rates

Currency
annum

gainst Ecu
November 5

% change
from

central
rate

% change
edlusted lor
dhrargeitae

Divergence
limit %

Belgian Franc _ 44.9006 46.0811 + 0.40 + DJ* -*-1.5428

Danish Krone _ B.14104 8.07062 —0.86 -0.71 -1.6421
German D-Mark 2-24180 2.22869 -0-SS -0.44 ±i.i«ss
French Frano 6JD456 6-84158 —0.43 -0J3 -1J6S9

2-52535 2Jill68 —0.56 -0.41 -1^165
Irish Punt 0.72569 0.723431 -0J1 -0.16 ±1.6671
Italian Lira 1400.49 1391.11 -088 -0.88 ±4JS11

opened at around DM 2.9745 in
Europe, but then fell in anticipa-
tion of lower U.S. interest rates,
encouraged by a large selling
order of about $60m, Sterling
rose to DM 3-7030 from
DM 3.6870 and the Swiss franc
to DM 1.2150 from DM 1,2119.
Within the EMS the French
franc rose to DM 32,580 per
100 francs from DM 32.355, but
the lira fell to L1.6Q2Q per
1.000 lira from L1.6060, as the
Italian currency threatened to

lose its place at the top of the
system.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Nov 5 Previous

&30am — —
9.00 am 75J5 75.4

10.00 am 75.9 75.7
11.00 am 76.1 75.7

Noon 76.0 75.7

1.00 pm 70.1 75.7

2.00 pm 76-1 75.7

3.00 pm 76.1 75.7

4.00 pm 76.2 —

New York rates

November 6
.

Prev. close

Changes era tar Ecu. therefore positive change denotes a
weak currency. Adjustment catenlaud by Financial Times.

£ Spot £ 1,2660- 1.2680 8 TJB6M-T.26QO
1 month iO.O0-O.OT pm io.06-0.D6 pm
S months i0.08 0.05 pm 10.07-0.08 pm
12 months 0.63-0.65 die _0.60-0.60 dls

Forward premhsns and discounts apply
to the U.S. dollar.

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Slav S
PNT«
spread One month

% Three
p-a. months

%
P-»- HovS

Day's
spread Close One month

%
p.a.

Three
months

%
p.e.

U.S.
Canada
Natkind
Belgium
Denmark
Ireland
W. Gar.
Portugal
Spain
Italy

Norway
Prance
Sweden
Japan
Austria
Swhx.

1-2485-1-2730
1.6410-1-6620
4.1585-42)85
74-50-76.60
13.37-1M1
1.2000-1.2070 120EO-1JOSD— 3.71-3.72— 2O2.7O-205JS
20730-20830 206.6030030
2302,1-23324 2327-2328

13876-1^086 0.06-0.03C pm
met0-1 .6620 0.18-0.22C die
AJ&rAJnh 1Vise pm
76^40-76-50 34c dls
13-44V14.4S^ 1>«-1Vhs dls

0.43 .04 pm--01dis 0.06
-1.44 0-S7-a.64dte -1.48
4J8 4V4pm 3.96

—037 13-24 die -038
—134 4V5*» die -1.47
-2.79 031-1 ,15dls —3.42
4.44 4-^ pm 4.10

-18.84 556-1675ds -20.07
—4.02 17S-205dls -3.64
-6.41 31-36 dls -6.67
-3.04 8-8*i dls -3JM
-0.13 2V3S dls -1.05
—2.10 5-S*( ins -1.98
3-91 2W<ipn X42
3.22 1flVl6>ipui 2.48
5-66 3V3*ipm

Belgian rata rs for convertible franca. Financial franc 59.70-59.BD.

Six-month forward dollar 0.1 3-0.18c die. 12-month 0.75-0.90C die.

OJMJDp dls
14-l^gro pm
176-SOOc die
eo-aoedis
9-T2Ure die

10.77V10-83^ 1D.84V10-K?, 2V3ura die
TUtlVtt-421

* 6 pm-Vc die
10.83-10.73 10.7fVm7Z>a IVZVira dls
303-3071, 30GV3Q7S I'. '.y pal
26 01-28.12 26.06-26.11 . 7V» ™ pro
3.03V3.0&. 3.06-3.06 IVIVipm 4.75

OTHER CURRENCIES

UKt 1.2465-1.2720 1.2675-1.2685 0.06-0.COc pm
Iralandt 1.0440-1.0435 1.0477-1.0487 0.32-0.22c pm
Canada 1.3085-1.3103 1.3086-1-3095 0.19-0.22c die

Nethlnd. 3-2990-3.3906 3-3180-3.3190 1.11-1 .06c pm
Belgium 69.1680.05 59.40-59.SO 4.5-6c die
Denmark 10.60V10.B4 10.80V10.61L 1. 50-2 -OOore dis
W. Ger. 2-9260-23745 2.9280-2.9290 1.05-1 OOpf pm
Portugal 160-162 160V1B1S 150-400c dis

Spain 165-45-165-87 166.77-185.67 58-68c dis
Italy 183-1848-5 1835.5-1936.5 P- 70-9.2011to die
Norway 8.54V8-58 1! 8.54S-8.5S*, 2.20-2-70ora dis
Prance 8.98804.1200 8.9850-8. 9950 0.60-0.70c dis
Sweden 8.44V8.47 B.44V8.44L 1.75-2.1Boro die

Japan 241 .704243JO 242 0-242.10 0.75-0.71y pm
Austria 20.650-20-715 20.700-20.705 4.90-4-40gro pm
SwitZ 8-44V8.47 B-44V-8-4CL 1.07-1.01c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rata is far convertible fanes. Financial franc 75.70-75.80.

CURRENCYMOVEMENTS CURRENCY RATES

0.43 j04pm-.01dta 006
3.08 005-0.80c pm 303

-108 0.47-O.42dhj -1.51
3.97 3-26-303 pm 3.92

-1.06 11-14 dis -0.84
-107 3.50-4.OOdl* -1.41
4.19 3.08-2.98 pm 4.1E

-20.48 4S0-1260de -21.12
—3.84 145-165 dls -3.74
-0.68 26-27 dis -0.67
-3.42 6.60-7.10dhl -3.19
-0.86 2.10-2.60 dls 1.02
-2.72 4.40-4_90db» -2.16
3.61 2.13-2.08 pm 3.47
2.70 14 G-12.0pm 2.51

6.16 2L97-2.91 pm 4.86

Argentine Peeo J
Austraile Dollar

108.73 -154.02 1 18Utl.lSX.04 Uustrla .....

, 1.46001.4890 11.1690.1,1604 Belgium
Brazil Cruzeiro— 5,88934-6,606^78,609.0 8,682-Obanmark
Finland MarMcaJ 7.7864-7.0049II 6,1790-6.104O1Franna
Greek Dnsahma J152.636-153.46ft 181,00-181^0 ktennany
Hong Kong Dollari 9,8550-9,8«a0 73180-7.0180 btajy .—
Iran Rtal_lZ USAS 9136 (Japan
KuwaitDlnar(KD)j037945-0.37Sfl5

i
0300B5-0.30189 Netherlander

Luxembourg FrJ 75.40-75.50
j

59.40 5030 [Norway—.

—

Malaysia Doher-J 3313033880 8.3900-2.3960 Portu
NewZeataodDUV 8J5400-834S0 1 83177-83806 Spain
Saudi Arab. Rfyal 4.48854.4840 S3B96-33610 Sweden

—

Singapore Dollar 8,7116.8.7195 8.1606-23000 Swftrertand
Sth African Mend 23738-83058 13115-13148 United States—
UJLE, Dirhem-,1 4.6300-4.6365 ! 337203,6750 .Yugoslavia

*SeIIfug rates.

EXCHANGE CROSS RATES

8630-26.80
7430-76.60
1334. 13.48
1130-11.48

3.6878-3.7876
8875-8306
303-300
A.164.19

10.74-1036
801-880

308.04114.75
10.68 10.69

3.0386 33685
13660^13760

845-860

Bonk of

'

Morgan
Nov 5 England Guaranty

Index Changes^

76^ -14.1
U.S. dollar. 138.6 + 25J

8B.B -3.2
Austrian schilling^ 112.7 + 3.5
Belgian franc.--.-.
Daiumh Kroner

89.3 -10^
77.3 -6.0

Deutsche morK— .. 132.9 +7J9
Swiss fnihc..^..-. 143.2 + 11.0

112.6 +4.0
—16.664.8

Lira— 46.9 -14.B
Yen 156.2 + 12.2

IBanic ; Special i European
Nov. 3 irate

( *
.Drawing Currency
! Rights unit

0.800214 0.600288
U.S. 5 9 1.00883 0.759964

12.11 • 0.995021
Austria Sch. 41* 20.8354 15.6705
Belgian Fr— 11 GB.B438 46.0811
Danish Kr— 7 10.7590 8.07082
Dmark. 4»a 2.96142 2.22839
Guilder. 5 5.33418 2.51288

gi 2 9.0794716.84158
Lira.— 16is 1B48.91 1391.11
Ten— S 244.540 183.949

Morgen Guaranty changes: average

1980-1 982»>100. Bank of England Index
(base average 1975—100).

Norwgn Kr_
Spanish PtaJ
Swedish Kr.
Swlw Ft
G reek Drch
Irish Punt...

B i 8.6B603 !

iz 166.061
j
185.774

9 | 8.65041 1 6.41B04
4 8.456631 1.85541

201a ; 128.300' 92.0240
13*4 10.960333 0.723431

•CS/SDR rets for November 2; 132108

NOV. 6 UJL Dollar UUmmIU
Pound sterflng. i. 1368 3.716 307.0 11.42 3.055 !

4310 2.528 1.662 76.46
— UJL Dollar . 0.780 l. 8330 B42.1 9.006 2.409

j

3.320 1836. 1.310 99.50

!- ; oj«g 0.541 1. 82.64
.
.5.074 0.622 1.135 626.6 . . . 0.447 . 20.31

a Japanese Yen 1^000
i:
raiM7 '4.130 -•mar 1000. 5730 9351 1 13.71 7683. 6.413 2453

.. French Frano 10
^ mnrrrrnm 868.8 10. 2.675 |

3.687 2039. 1.455 68.07
SwUs Frano 1003 3.738 1. ! 1.378 782.0 0.644 84.70

.. QJ238 0.801. !
0382 79.92 2.713 0.726 ! 1- 663.0 0.395 17.92

Italian Lira 1,000 0.430 . 0345 1396 13X3 4.905 1318 1.808 1000. 0.714
j

32.41

aeoa 0.763 2.236 1843 6375 1339 ; 2.634
1

1401. 1-
]

46.41
Belgian Frano 100 1389

!
1.681 • 4.984 4063 • 15.14 4.049 l 5380 1 3085. 8302 I 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Nov. B

Short term.
7 day«'

m

Month.
Three months.
Six months.
One year

Asian S (dosing retee In Singapore): Short-terra 9*V-10*i» per cenc seven days 9au-915j* per cent: ona month Sk-SPt per cane three months 9Y10 per cent;

aix montha le-iCP, per cent: one year 10V10V per cent. Long-term Eurodallere; two years IIV-II’V per cent: three years 12-12?, per cent: lour yean 12V 12** per
cent: five yeera 'iSr-IZHt per cent nominal rates. Short-term rates are cell for U.S. dollars and Japanese yen: others two days' notice.

MONEY MARKETS

Bank of England cuts dealing rates
Tbe Bank of England reduced

its money market Intervention
rates by half a point in all four
bands yesterday in a move seen
by most as preceding a similar

reduction in UK clearing bank
base rates. A cut in base rates

iwas deferred until after the
release of today’s UK money
supply figures although the nunv
ket reasoned that yesterday's
move by the authorities was
likely to be taken, as suggesting:

a favourable set of figures.

Three-month interbank money
eased to 30-30* per cent from
lOft-lOflr per cent while three-

month eligible bank bills were
bid at OM-gj per cent compared

UK clearing-banks* base lend-

ing rate 10} per cent (since

August 20)

with 9iJ-9i per cent. Overnight
interbank money opened at
104-10} per cent and reached a
high of 111. Per cent before-

slipping away below 8 per cent

later in the day. Much of the

day's shortage lay .with the dis-

count houses and the improved
climate on interest rates en-

abled the Bank of England to

take out the entire shortage

without resorting to sale and
repurchase agreements. The
prospect of a cut -in base rates

obviously enhanced the attrac-

tions of selling paper to the

Bank-
The Bank forecast a shortage

of around EUOOm with factors

affecting the market including

maturing assistance and a take

FT LONDON
INTERBANK FIXING

(1130 b,iti. November B)

3 month# US,

up of Treasury bills together
draining £642m and the unwind-
ing of previous sale and re-

purchase agreements a further
£604m. In addition Exchequer
transactions accounted for £225m.
and 'banks brought forward
balances £10m below target
These were partly offset by a
fall in the note circulation of

£280m-
To help alleviate the shortage

the Bank offered an early round
of assistance which amounted to
£388m and comprised purchases
of £l2m of eligible bank bills

in band 1 (up to 14 days) at

MONEY RATES

10 per cent, £304m in band 2
(15-83 days) at 9{ per cent and
£55m in band 3 (34-63 days) at

9f per cent In band 4 (64-91
ditfs) it bought £12m of eligible

banks bills at 91 per cent
Further help of £140m was
given in the morning and this
was made up of purchases of
£6m of eligible bank bills in

band Z at 10 per cent and £93m
in band 2 at 9S per cent. In
band 3 it bought £3lm of
eligible bank bills at 9} per
cent and in band 4 £10m at 91
per cent
The forecast was later re-

vised, before taking into account
the earlier help, to a shortage
of around £1,150m and tbe Bank
gave additional assistance in tbe
afternoon of £337m. This com-
prised purchases of £40m of local
authority bills and £3m of
eligible bank bills in band 1 at

10 per cent and in band 2 £2Im
of local authority bills and
£227m of eligible bank bills at

per cent and £lm in band 4
£45m of eligible bank bills at

} per cent and £lm in band 4
at 91 per cent It also provided
late assistance of £380m, making
a total of £14240m.

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Gilts fin
Gilt prices rose in the London

International Financial Futures
Exchange yesterday on the pros-
pect of lower UK interest rates.
Three-month sterling deposits
were also firmer os the market
reacted to a reduction In the
Bank of England's money
market intervention rates.

This sparked off renewed
hopes of a cut in base rates.
Much will depend on today’s
set of UK money supply figures
but these are already expected
to show a favourable tread.
Values were also boosted by
the continued decline in U.S.
interest rates.

Trading in U.S. markets

LONDON

reflected two schools of thought.
On the one hand the Federal
Open Market Committee was
expected by some to relax its
monetary stance still further at
the next meeting while others
cautioned that in the absence of
any change in fundamental
economics such as the U.S.
budget deficit, the recent down-
turn in U.S. interest rates was
unlikely to be sustained.

U.S. band futures were also
firmer with Federal funds trad-
ing at 9J per cent. Today's U.S.
Presidential election prompted
some book squaring, with trad-
ing staying on the light side for
this reason.

Sterling
I U3.
1

Donor
Canadian

!

Dollor
|

Dntoft l Swiss
Guilder

|

Frano D-mark
Frenoh
Franc

Italian
Ura

Belgian Franc <

Conv. Fin. 1 Yen
Danish
Krona

iOi»-108b
ZOl+XOll
Wifl-101*
I010i«
10-I0ia

U»B 104

!1
Sistt

i.qs*
i

io io>s
\ lOfo iOfo

114-384 i

XUe-l87B ,

ilsis!

Bfo-64 l 1SS-1T«
568-63* 1 lSa-X7|
64-Sfo ) 4A4A
“IS sst

, 443

ttii
6446s

»»
5« fi»8

11-114
104-104
1068-104
104-lOia
llik-ilA
114-114

154.164
15-16

164-16
154-164
154 16
164167a

10-114 | 104 114
|94-104

:
10fi-llf* !

10 114 i 104 114 '

10-114
;
104-11 -

101141 104-11 '

10-103* } 10tV-llfi
'

64 &>*
Sia-8*MV
64 6tV
64-678

18-114
iaia-124
134-124
124-134
124-154
124-13

THREE-MONTH EURODOLLAR
Sim point* of 100%t

Dec
March
June
Sept
Dec
Eat. volume 4.512 (6.119)
Previous day’s open tat. 11.662
f11.413)
tRepriced

Ctoee High Low Prev
89-26 90.00 89.91 89.79
89.63 69.86 89.57 89.43
89J2S 23.26 89.20 89.05
88.86 88.88 88.92 88.66
68.52 — — 8832

THREE-MONTH 6TBIUNG DEPOSIT
E250.000 points of 100%t

Close High Lew Prev
90.12 90.17 8936 89.92
90-22 90.28 90.10 90.02
90.05 90.14 89.90 89.84
89.78 8833 B9.72 89.59

Dec
March*
June*
Sept*
Eat. volume 2.534 (2JS12)
Previous day's open int. 6,960 (6jn4)
*£500,0 ofots ot 100%
tRapriced

20-YEAR 12% NOTIONAL GILT
£50.000 32nds of 100%

Close High Low Prev
DM 100-23 110-01 100-06 108-28
March 109-03 109-13 106-20 108-09
June 108-23 — — 107-29
Sept 111-28 — — 111-00
Eat. volume 3,671 (4,922)
Previous day's open int. LSQ3 (2.481)
Basis quote (dean ceeh price of 13**%
Treasury 2003 less equivalent price of
near futures contract) 02 to 10 (32nds)

STALING £25,000 $ per £
Close High Low Prev

Dee 1-2620 1.2645 1.2810 1.2615
March 1.2928 12828 1.2520 1,2621
June 1.2851 — — 1.2538
bet. volume 886 (769)
Previous day's open hit. 9.480 (9.488)

DEUTSCHE MARKS
DM 125.000 S per JDM

Close High Low Prev
Dee 0.3411 0.3426 0.3386 03409
March 0-3447 — — 0.3447
Eat. volume 144 (327)
Previous day's Open int. 373 (264)

SWISS FRANCS
SwFr 125.000 6 per SwFr

Close High Low Prev
Dec 0.4149 0.4163 04140 04138
Est- volume 2 (213)
Previous day's open Int 545 (404)

JAPANESE YEN Y12-5m S per Y100

Ctoee High Low Prev
Dec 0.4136 0.4139 0.4132 0.4150
Est. volume 17 (530)
Previous day's open int. 400 (283)

FT-SE 100 INDEX
E2S per full bides point

Close High Low Prev
Dec 116.80 117.25 116.10 117.00
March 116.90 - — 117.10
Est. volume 237 (407)
Previous day's open lot. 739 (731)

U.S. TREASURY BONDS
87. 5100.000 32nds of 100*/.

Close High lew Prev
Dec 71-00 71-1B 71-04 71-02
Merab 70-16 —
Esl volume 908 (3.652)

— 70-12

Previous day's open mL 2304 (—

)

CHICAGO
U.S. rREASURY BONDS (CBT) 8%
SI DO.000 32nd 1 of 1001

Latest High Low Prev
Dec 71-04 71-19 714)2 71-09
March 70-13 70-26 70-11 70-18
June 69-26 70-07 6S-2S 9-31
Sept — 69-17 69-10 69-14
Dec — 69-01 68-27 88-31
March — 68-26 88-15 68-19
June 68-02 68-12 68-02 68-08
Sept _
Dec 67-17 67-24 67-17 07-21
March a— — 67-13
June — — — 67-06

U.S.
points

TREASURY BILLS
of 100%

(IMM) Sim

Latest High Low Prev
Dec 91.06 91.13 91. 04 91.04
March 90.71 90.78 90.69 80.88
June 90.35 90.39 90.33 90 31
Sept 9939 90.03 89.94 89.95
Dec —

i

89.66 89.65 89.59
March 99.31 99.33 89.30 89.26
June — 88.06 88.92
Sept — 88.64 — 88.60

CERT
1007.

DEPOSIT (IMM) SI m points of

Latest High Law Prev
Dec — 90.33 90.33 90 27
March B9.95 90.01 89.95 89^8
June 89.67 89.61 89.67 89.49

TWEE-MONTH
Sim points of

EURODOLLAR
100%

(IMM)

Latest High Low Prev
Dec 89.94 90.00 89.93 B9 89
March 89.69 89.66 89.55 89.60
June 89.19 89.25 89.17 89.11
Sept — 88.88 88,80 88 73
Dec — 88.47 88.42 8135
March — 88.09 88.04 87.99
June 87.68 87.68 87.64
Sept — 87.32 — 87.28

STERLING (IMM) te per 6

Latest Hiah Low Prev
Dec 1.2610 1.2656 1-2SB0 1.2570
March 1.2625 1-2670 126S5 1-2586
June 1.Z700 1-2830 1.2615
Sept 1.2620 1.2710 1.2660 1JS45
Dec — — — 1.2690

GNMA
1007.

(CBT) 8% SI 00.000 32nde of

Latest High Low Prev
Dec 88-06 68-13 68-04 68-06
March 67-15 67-15 67-14 67-12
June — 66-26 66-26 66-24
Sept — — 66-24
Dec — — — 65-29
March — _

o

June — — — 85-05

Deep stamped

copper badge

in multi-colour

finest vitreous

enamel,

designed and

produced for

THE Leyland

Tiger Buses.

Manhattan Products(Pham) Ltd.

Badgemokers
B9 Steward Street, Birmingham BIB 7AF.

Telephone 021 -454 5404 Telex 338633

FINANCIAL FUTURES
TAKE OUR
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GNI are leading members on LIFFE

offering a combination of expertise in both the

cash and the futures markets.

Our in-depth monthly briefings give you
an invaluable insight into the financial futures

markets.

To receive a complimentary copy ofour
current issue, call us on 01-481 1262.

MONTHLYBRIEFINGS
GNI Limned.3 Uojtis Avenue.London EC5N 5DS.

Clubs

EVE has outlived the others because of a
oollcv of fair Dloy and value for money.
Supoer from 10-3.30 am. Dloco and too
musicians, clamorous hostesses, eucltmo
floor shows. 169. Resent St, 01-734 0557.

Art Galleries

FIELDBORNC GALLERIES. 63. Queens
Grove, NWO. 01-666 3600. GEOFF
OGDEN 20 veai* of Paintings.

£ WORLD VALUE OF THE POUND

Tbe table below gives the latest available rate of exchange for the
pound against various currencies on November 5, 1904. In some cases
rate Is nominal. Market rates are the average of buying and selling rates
except where they are shown to be otherwise. In 'some eases market
rates have been calculated from those of foreign currencies to which

they are tied.

Abbreviations: (A) approximate rate, no direct quotation available;
(F) free rate; (P) based on U5. dollar parities and going nerllng-dollar
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers*
rates; (cm) commercial rate; (di) convertible rate; (fu) financial rate;

(exC) exchange certificate rate; (ne) non-commercial rate; (nom)
nominal; (o) official rate; (sg) selling rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Nov.fi Frankfurt Paris
|

Zurich Amot'dam Tokyo Milan BrussolB Dublin

Overnight——..— ——— 5.60-0.60 im lSa-Hfl 6.28125 16TB-i7it 11.65 13U 131g

o.oo-elio 104 104 44*-6[fe 5+&5rt 6.343 70
!
17 lB-1712 lOTa-lUB 1346-1306

1D>« 104 66>t lOTfl 1HS 155fl-157S
S.5 -

nterventlon — — 11 — 6^4 — —

NOW. 8
-1964

Starling
Certlfloato
of deposit

interbank
Local

Authority
deposits

Company
Deposits

Market
Depoti its

Treasury
(Buy)

Treasury
(8ell)

Eligible 1
Eligible

Bank Bank
(Buy) )

(Selh

Fine
Trade
(Buy)

Costa Rtaa. Colon

Cuba Cuban Peso
Cyprus — Cyprus £

Overnight—
2 days notloc--
7 daysor—
7 doysnotloe^.
One month—
Two montha—.
'Three months
Six month
Nine month* ...

One year..

—

lOiviOig
lDfo-10
1U-0TB

'

OTs-OJS

Bia-ofi

4im

lou^ioh
10*-1012
lOrfriOjfl
1U.10A

lOA-lol,
lDJl-10*
10A-I0aa

10»s-10a«
lOU-lOlg

lOiTlOia
IOI4
10M
10tB
10*

104

IOH-iqb*

10ii-101(
lOfo-lOfo
10U
10U

4-I0&t

llTlOlg
078

9*1

!!»

%. ' is
!

i n
l

ik
•v*

j

9ts,!

|

’tt* Ssit
j

Czechoslovakia— Koruna

Denmark. Danish Kroner
Djibouti Djibouti Franc
Dominica E. Caribbean £
Dominican Rapuiy Dominican peso

Ecuador..- — Sucre

Egypt Egyptian £

Ud 9 71* Offer 10

6 months U-S. «Wi»T»

Local Auth. Local
negotiable l Authority

.

bonds
[
Deposits

Finance
House
Deposits

9 Cert
|

EDR ECU
of Linked Linked

Depoiitaj Deposits '• Deposits

One month

—

Two months—
Throe month*-
Six montha

—

Nine months^..
One yoar^—

—

Two year*
Three yoaro—.-
Four years.

—

Fnra years—

lOTg-IOfifl
‘ —

ids 1014 > —
1018-1014 r

—
10i« 97s -
lOfo 10k —
10#B-l0,8

j

io".

= ill!
- J 1140

000000

1
1
1

1

8.55-8.86 1 BSs-aig i »lj»6a
8.8 B.7 ’ 8h-0 0A-9U

8.0-9.78
,

Bia-B
9J&-9JU Blifl*
m. i-i 0.2 - — —

10,S6-IMb| BU-Bfo lOit-lOA

bid 30 offor 101/8

The fixing rates era the

meant, rounded to the nflifoit one-

fetnath el the hid end oiforad raw;

for 8Ora quoted by ihe marirat to

five reference bank* si n *""*
working day. The henke era Nettanel

Weetmkrater Benfc. Bank ol Tokyo.

Deutsche' Bunk. Banqua Nationals de

Perfi end MOTS*" Guaranty Trust.

ECGD Fixed Rate Export Finance Schoma IV: Average Rate of Interest period
Sepiamber 5 to October 2 1984 (Inclusive): 10.904 per cent. Local eulhpntioa and
finance houses seven days* notice, others seven days' fixed. Finance Houses
Base Raw (published by the Finance Houses Association): 11 per cent from
November l 1984. London and Scottish Clearing Bank Rates for lending 104 per

cent, London Deposit Rates for sums et seven days' notice TV?1: per cam.
Treasury Bills: Average tender rates of discount 9.5639 per cent. Certificates of

Tax Deposit (Series 6): Deposit £100.000 and over held under one month 1(K per

cent; one-uirae month* 104 per cent; three -six months 104 per cent: six-nine

montha 104 per cent: nine-12 months 104 per cent. Under ClOO.OOO to per cent

tram October 29. Deposits held under Series 6 104 per cent. The rates for

all deposits withdrawn for cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)

Prime rate 12

Broker loan rare 104-114

Fed funds
Fed funds at intervention ... 9\

Treasury Bids

One-month
Two-month
Three-month
Six-month
One-year

Treasury Bonds

Two-year
Three-year ...

Fcur-yeer ...

Five-year ...........

Seven-year
10-year
30-yesr

7.BS
8.73
8.00
9.09
9.19

1014
102 "ja

100“,,
104»„
103 Si
1054
10S4»

Afghanistan
Albania
Algeria

Andorra

Angola ...

Antigua-

Argentina— —
Australia—

—

Austria
Azores— —
Bahamas.
Bahrain— —
Balearic lsfes~...
Bangladesh-. -

Barbados
Belgium

Belize..
Benin
Bermuda ...

Bhutan - ...

Bolivia

Botswana. —

.

Burkina Fasso..

-

Brazil-
Brit. Virgin Isles.

Brunei
Bulgaria
Burma....— ......

Burundi*....

Cameroon —
Canada.
Canary Islands
Cape Verde Is
Cayman Is'ands....

CerrtJtfr. Republic
Chad
Chile
China
Colombia.
Comoro Islands
(tango (Brazavllle).

. Afghani....:.-..™..-.
. Lek
. Dinar

(

Frenoh Franc
Spanish Peseta.-

- Kwanza
. E. Caribbean f
. New Peso

- Australian g
. Schilling
. Portuguese Escudo
Ba. Dollar

. Dinar
Spa. Peseta
.Taka
. Barbados $
. B. Franc

B.S.
. C.FJL Franc
. Bda 8
. Indian Rupee
Bolivian Peso

Pula
. C-FcA. Franc
Cruzeiro K
-UA6
. Brunei 9
. Lev
. Kyat
Burundi Franc

C.F.A. Frano
Canadian I
Spanish Peseta
Cape V. Escudo
Cay. Is. 8

C.FJL Frano
CJFJL Frano
Chilean Peso
Renminbi Vuen
col. Peso
C.FJL Franc
CJFJL. Frano

1 8a tvador Colon
quatorial Guinea. Ekuele
Ethiopia- -...Ethiopian Birr

Falkland Islands—
Faroe islands...—
Fiji islands
Finland—

—

France ...

French Cty In Af-
French Guiana
French Pacific Is.

Gabon
Gambia.
Germany (Eastl—
Germany (West)—
Ghana —

.

Gibraltar.—. ...
Greece ...

Falkland Is. £
Danish Kroner
FIJI 5
Markka

French Franc
C.FJL Frano
Local Franc
C.F.P. Franc
C.FA. Frano
Dalasi
Ostmark
Deutsche Mark
Cedi
Gibraltra £
Drachma

69.00
10.47

(At 6.41
11.42
208.70

(CM) 37.8046
3.4060

153.66

1.4610
86.086
804.126
1.2680
0.472

808.70
31.90
8.536

Horn] 76.46
tlfn) 75.76

2.556
671

1.26B0
15.00

8,536.01161
6,340.0 (14)

1.B76
571.0
3,299.90
1.2680

8.7116
I.2694

10.90
148.83

671.0
1.6615
808.70
100.92
I.056
571.0
571.0
147.70
3.2228

<F> 133.79
571.0
671.0

(Ul 60.23

II.08
0.7686

/(eoml 8.40
^ me 14.18
1 14.63(9i

13.4475
816 isgt

3.4060
(Ot 1.2680
(7j 3.004

JfO) 84.74
1(F> 145.38

j 1.0475(15)
U.5168

3.16
417.4

(P) 2.8550

1.0
13.44 7S

1.4443
7.7948

11.42
P571.0

II.48
1BB.0 (eg)
571.0
6.00
3.7150
3.7150
46.7006
1.0
153.043

COUNTRY CURRENCY VALUE OF
£ STERLING

13.4476
Granada..
Guadeloupe —....

.. E. Caribbean 8
- Local Franc

3.40SD
11.48

Guinea
Guinea-Bissau ...

Guyana

.. Syli

.. Peso
- Guyanese B

31.26
106.44
6.2650

6.34
2.63

9.0600
Honduras—
Hong Kong.........

.. Lempira
- HJL V

Iceland .. 1. Krona 41.0645
India. —..... .. Ind. Rupee 16.00

1,357.10
113.95 (sg)Iran .. Rial

Iran —
Irish Republic....
Israel

.. Iraqi Dinar

.. Irish £
- Shekel

0.3917
1.2055
670.0

ltafy_„ .. Lira 8.238

Jordan .. Joitfantan Dinar 0.486
|

NrA

Kiribati .. Australian 8 1.46X0
1.571 III

1026.74KoreaiSlh) .. Won

Laos .. New Kip 44.58

818788

Libya - LibyanDinar 0.3753
3.0560
75.45Luxembourg w. Lux Franc

I Madeira Fortug'ae Escudo
I Malagasy Republic MG Franc
1 Malawi Kwacha

804.126
760.00
1.90

Malaysia — Ringgit 8.0206

Makfive Islands.
Mall Republic—-
Malta -
Martinique

.. Rufiyaa

.. C.FJL Frano
- Maltese £
.. Local Franc

9.6734
671.0
0.56SS
11.48

Mauritania —
Mauritius-—....

Mexico—-—

..Ouguiya

.. M. Rupee
.. Mexican Peso

03.91
10.3750

( rFV263,65
f (0831.38

11.42
Monaco—
Mongolia
Montserrat,

.. Frenoh Frano

.. Tugrik
- E. Caribbean 5

11.42
4.66 no
3.4060
IX.dUsg)

(AW.64
8.8786
1.4610

Mozambique

—

Namibia....——
-. Metical
.. S.A. Rand

Nopal..-———. Nepalese Rupee
Netherlands. - Guilder
NetherlandAntilles Antillian Guilder
New Zealand N.Z. Dollar
Nicaragua Cordoba

80.31Ml
2.2G97
2.6425
12.61

Niger Republic— _ C.FJL Franc 671.0

1.06050 (sol
Norway
Oman Sul'ate of,
Pakistan. —
Panama. —
Papua N. Guinea.

.. Norwegian Krone

.. Rial Omani

.. Pakistan Rupee

.. Balboa

.. Kina

10.05
0.413

18.03
1,3680
1,1670

( 303.76(10)

J 636.13(11)
(409.11(12)

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru . Sol exefA'6.633.29
Philippines . Philippine Peso 24.27

Pitcairn Islands--.
\ new Zealand 9 2.6429

Poland. ......... - Zloty 151.96
Portugal . Portugu'se Escudo 204.126
Puerto Rtao—. - UJL 3 1.8680

Qatar «... . Qatari Ryal 4.5600

Reunion Island . French Franc 11.48
Romania.— . Leu (ICm'6.22

l tNlCllB.79
Rwanda Rwanda Franc 125.19

sl Christopher.... E. Caribbean 8 3.4060
SL Helena. - St, Helena £
St. Lucia E. Caribbean 3.4060
St. Pierre Local Frano 11.42
St. Vincent . E. Caribbean 8 3.4060
Salvador El - - (See El Salvador]
Samoa American _ U.S. B 1.2680
San Marino - Italian Ura 2.320.0
Sao Tome A Pita- . Dobra 67.30

Saudi Arabia - Saudi Ryaf 4.4913
Senegal . C.F.A. Franc 671.0
Seychelles —... S. Rupee 8.90(sg)
Sierra Leone . Leone (O'3.05
Singapore . Singapore 8 2.7116
Solomon Islands ... Solomon Is. 8 1.6SOQ
Somali Republic—.. Somali Shilling 22.26
South Africa. . Rand 2^708
Spain
Spanish ports in

. Peseta 208.70

North Africa Peseta 208.70
Sri Lanka S_ L. Rupee 32.40
Sudan Republic—... Sudan £ iu) 1.66
Surinam . S. Guilder 2.8697
Swaziland— . Lilangeni 2.2788
Sweden

. 9. Krona 10.72
Switzerland Swiss Franc 3.0550
Syria. ......... Syrian £ f(A> iT)9.0

liCM)4.976B

Taiwan - - New Taiwan 9 49.48
Tanzania . Tan. Shilling 21.77
Thailand . Baht 33.95
Togo Repubfio... C.FJL Franc 671,0
Tonga islands. Pa'anga 1.4610
Trinidad 3.0438
Tunisia . Tunisian Dinar 1.0200
Turkey . Turkish Lira 602.0
Turks A Caicos . U.S. 8 1.2680
Tuvalu Australian f 1.4810

Uganda —... Uganda Shilling 507.50

United States ...... U.S. Dollar 1.2680
Uruguay . Uruguay Peso 78.00
Litd. Arab Emiatas.

.
UJLE. Dirham 4.6327

U.BJ3.R Rouble 102.88
Upper Volta . see Burkina- Faso
Vanuatu Vatu 120.0
Vatican - Italian Ura 2,328.0

((4) 6.4137
lOt 9.4435

( <0i 15.70
Venezuela Bolivar

Vietnam Dong
U.5. Dollar

(O) 13.14
Virgin Island U.S— 1.2680

Western Samoa.... Samoan Tala (AiS.63

Yemen (Nth) Ryal 7.15(agi
Yemen (h!.... S. Yemen Dinar (A'iO.4380
Yugoslavia New Y Dinar 231.4463

Zarle Repul Ic Zaire 47.6504
Zambia - Kwacha 8.40
Zimbabwe Zimbabwe S 1.7760

If Now one Official rtfo* ID) Baaed nn grass rates agilntt Russian rouble. (1) Essential goods. (2) Preferential
tor Pvt>D0Ji9««^ debi and^ asientia^ imports. (5) Preferential rata. (6) Free rets for luxury

* Rata li the transfer market (controlled).
.

rate for priority Imports such ss foodstuffs. (4) PtafsroMjsl mis . ,„w 1M.
Imports, remittances of money abroad and foreign travel. (7) Peralloi rate. (8) Rate for remittances of foreign currency by Egyptians working abroad sod tourists
(9) Banknote rats. (10) Rate lor exports. (II) P« rails! rata. (12) Rate for Imports. (13) Essential imports. (14) Non-assontid Imports. (15) Nearly all business
tranasedons.
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INTERNATIONAL CAPITAL MARKETS
0 Financial Times Tuesday November 6 1984

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for November 5.

0. oniAa Ore«i1 BB
snwsRis luirell Bid Ufar Ay narik YMd
Abate Honjing 11% 94 100 99% 97% 40% 41% 12-28

AB Ifinaxi Anaya 14 54 1D0 197% 107% -0% 49% 1259
Ancr CreA 12Vl 55- 150 108% 701% -0% 41% 1228
Anrtria Rq 13% 92 100 108 180% 40% 41% 1U8
Bate si Tat* I3Vi 81 100 1M* 109% -0% 49% 12.52

bare Hm Tab 13V. 81 100 105% 196% 40% 41% 12J9
Cauritea Pac 12Vz 99 75 99% in 49% 41% 1253

Orena USA 12V. B9 BOO 99% 188 a 41 12-31

CAtefed W 12V* 88 125 99% 109% —9% 48% 12.14

Creitanaaft 13Vs SI 100 1Q2Vi 102% 41% 41% 12.53

0Aaarir Kngdn 13 91 100 191% 102% 40% 42% 12.49

Dmvt ICagtea 13V* 91_ 100 102 102% 40% 41% 12.72

Damwt 137A 88 XW in 104 104% 0 40% UJS
Dank Bngdon 14 81 100 1M% 109% -8% 40% 12JO
UB. 12W 90 100 189% 191% 8 49% I2.il

LUk. 12*te B4 100 102% 103% +9V* 41% 1221
LLB. 13 95... , 200 102% 102% 40% 41% 12-54

Ei-in Bk Japan 13V* 91 75 105% 108 40% 41% 11J1
RnriA Fed Sw 12*i 89 100 99% 199% -0% 49% 1228
EUAC (US Fin 13 88. 200 198% 101 49% 49% 1225
BH CwBt Cap 11*. 87 200 198% 101% -0% 40% 1121
Indus & Japan 17V. 88 100 192 IBZVj 40% 41% 1222
latest Bk Japan 13% 91— 125 197% 197% -9% 49% tt.11

Jan Air Inst 1 2 Vj 94 70 193% 109% 49% 41% 1127
Japan Ai Inas 134b 94 180 107% 108% 40% 42% 1122
LT.CJL IM 91 125 -108 V. 108% 49% 40% 11.78

Mot Brek 13 87 100 191% 101% -0% 49% 1225
Hranota 1 1 Va 87 too 19% 100 9 40% 1129
U&iteteU Cop 13V* 89 100 107% 107% — — 11.13

Montagu I3VS. 91 too 194% 109% 40% 41% 1224
Montreal. Dry 12Vj B1 70 19% 180% 9 41% 12AS
Usgan Cnamq 12V. B8

—

150 99% 99% 8 48% 1229
Ifagan Goovtty 12V. 89 150 180% 101% -0% 42% 12.12

UnrtioM Pm 13 91 75 191% 102% 40% 49% 1221
Hppnn Cm Bk 13Vi S3 1DD 104% 195% 49% 41% 1222
Nippon Tela 11V4 90. . 100 98% 99% 0 41% 11.64

Non Serein Phi 11V* 91 in 97% 97% -0% 41 1221
DM. Arena 12% 91 100 191% 111% 40% 41% 1223
Ontario Htten 11% 94 200 37% 98% 40% 41 1127
Panonr J.C. 12% 31 100 192% 183% 40% 42% 12.10

Mac Hften 11 ’A 92 100 +96% 97% 49% 41% 1223
(Mh Fmtoca 12V* 94 150 99% 100% 40% 41% 1225
Bilttnn Print* 12% 89 100 .102% 192% 49% 41% 1224
IteMA Gfp 13V* 89 100. 109% 109% -0% 49% 1129

(bA Bk M Cm 11'A 89 100 96% 96% -0% 48% 1220
Son D/5 Fte 114b 91 ISO 99% 99% 41% 41% 11.74

Sec Pk 0/S Rn 12 92 100 91% 97% 40% 41% 1228
Sinai 12 aa_. 10B 199% 100% 1 41 11.71

Stand 13Vj 83 100 104% 105% 40% 49% 1127
Stnasao Fta 1244 81 150 (80% 101% 40% + 1% 12.44

&mAh KfegAm irv. B9 200 199% 191 40% 41 1229
Tarn Capital 12% 87 300 102% 102% +1% 41% 11.70
Turn CaptM 13% 89 200 104 1B9V1 -0% 49% 1222
fatal litata tel 11% 91 ISO 91% 99% 40% 42% 1224
Tokyo MM 12% 94 50 194% 195% 40% 41% 1127
Waft Soar Pn 12% 87 150 100% 101% -0% 40% UB

MB* 12Vi 87 150 in 188V) -BVt +0ft 12,13

Bark 12ft 94 200 1B3ft IWft +0Va +1ft 1225
TrtiFkr 12ft 89 1DD 88ft 89ft -Oft +Sft MSS

On Ay +Bft m nook +Tft

Fi Cat 7ft SI

Mtadririd Hay 3ft BSWW-
MteutaN H«r 3ft B3XW-
0X& 7ft 88-
Pimto (VS Hn 7ft M-
ftaynAb 0/S Ra 7ft 54.
Sodni Cm Nutter 8 91.

SA AMa (tap 8ft 31—
World Bn* 7ft 88

Work Bank B B4

bread Sd Off* *7 Mate
125 100% 101% 0 -9%
100 100% 101% -0% 9
200 101 101% _ _
200 100% 101% -0% 0
200 198 10% 49% 40%
200 194% 105 48% 42%
108 192% 193% 4l% 48%
200 192% 103 -•% 40%
250 192% 193% -9% 40%
150 102 102% 9
180 IBM 101% 4«% —9%
150 B9% 199% 49% 48%
in 108% 101% 40% 40%
in 102% 193% 41% a
150 101% 101% 49% 40%
in jam ioz% —8% 0
150 101% 102% g 0
300 193% 194% 41 41%
300 11 91% 49% 40%
108 99% 109% 40% 0
250 191% 192 40% 40%
125 181% 101% 40% 40%
100 in 103% 9 -0%
200 192% 103% 1 40%
100 100% 101% 49% 40%
200 192 192% 9 -0%

VtaU

738
BJM

7JO

738

8.78

7.18

7JG

7j42

Amgi prim drega Ifa Ay +8Vk at tank +Bft

SWISS RMC Cbngn m
siwrans feared Bd Ofhi Ay week Yhdd
Ana Dn Bank B% 89 100 till 101% _ _ 5.53

Asai far Sack BV. 94 100 i1011% 192 49% 40% 5J8
Comal FraA 5% 94- 200 1Q2%18Z% -9% 40% 5.42

Crete! Fearer 8 94 12fl "flfll 101% 49% 5J4
LI2. 5% 94 120 [98% 99 — _ BJ3
Backlit Are 5% 94-., 100 iB0%iei 49% B 5.63

Etreun 8% 94.. . 90 193 103% +OV* B SJ1
Ebreflma 5% 98 100 109 191% _ SLZ3

F6H 5% 92-. — 110 99 «V* -9% a 9.06

GAIN 0% 92 70 102 192% 0 41% 6JS
fas -Are Dm Bk 9% 94 128 191% 102 49% 41% GJB
Japrei Fin Qsp 5% 92 too 97% 98 _ _ IAS
Japan Higtarer 5% 82 150 99 91% 0 0 5JB8

boa Be Prem 8% 92 100 in 192% -0% -% 5.77

KaABh Are 5% 94 100 1B2%102% 40% 41% 5.42

Km Bnradck 5% 94 100 >101 101% 40% 49% 5J7
Hn Zealand Geuf 5% 04

—

150 98% 98% _ SJ4
Quebec-Hydra 5% 94 150 192%1BZ% -0% 49% U1
Sum franca IM 8 94 130 198% 100% _ _ GJI
Skftaku Bee Pin 5% 92 in ioa%ioo% _ 5J1
Stab Bk HAW. 5% 94 100 190 1U% -BV. 40% 5.73

OVER-THE-COUNTER
Stock Saks

(Hmfe]

High Low Leu reg

Continued from Page 34

Gutetl 15 ’51* 15 15% +%
Gnfldc 456 9*» 9 9V +%

H-H
HBO s .16 44 201* 20V an*
HCC OSe 27 eu 6 BV
Hakw s 175 i% 13% 14V
Hadco 03 7 ®» 6%

+%Hudson 114 3>t 2% 3
188 6k 6% 8% -%

10 94 13k 13% 13%
HacG JO 7 a% 28V 2&V -%
HrttN s 1£0 105 26 25% a
Hattwy 20 82 9V 9 9%
htawkfi 1.04 275 111* 11% 11% -V
HttlA 9 2480 «* 151, 17% -1

HtCR .Kb 46 211. 21% 21% + %
mtn 32 m M3V HA* -%
rtthdyn 313 4 X 20

+%
HecringB .« 37 an.
HecfagA 18 135 2D 19% 20 + %
HeknT 94 n.

^ 3%
-V

Hatet 18 25\ +%
HreadF 84 T3 33 32% 32% -V
HwitBo IO 3 34 33% 34 +v
Horby
HtomC i 1

5
S

41»

2W* 19% Sa

+%Htckren 2 111, 11% 11%
Hagen % ass in. 10 10V +v
HmFta 47 12V 12 12V +v
HanwH 1615 7V 6% 7% +v
trineett SB A BV 6% -V
MantmJ 56 7 T9 18% 19 +%
HoeriO^ 1 sa 18hi 18 18 -V
Haarer 1 339 271, 27 27% +;*
Horrind 12 «*. <% 4% +v
MwBKI 226 14% 141* +v
HungTg
Hunts

122

11 % 4% 4%
20% 20%

HregFte S3 ®a 8 8%
HuMgB Mb 16 32% 31% 32

+%Hreco BS 6 5% 5%
Hytwtc 117 tt>* 14% 15% tV
HytbM 49 4 3% 3V
Mypon* 34 ?* 5 5% +%
HywfcM 1 <ni B% 81, +%

B.C a

1

av 9V 8V
IMS kn X 166 3W. 35% 35%

n. Sy 105 2 IV 2

®C 277 1% 11% 11% -%
teal 120 3‘; 3% 3% +%
nun 5 N. 5V 5V +v
kreno 41 3V 2* *«
biregen 5 2V 2% 2%
Mcrap 1039 % 2% 3%
ririfeM 52] 23 22 22

tndN 140 18 33V J3% 33% +%
Hoftac 1 25 25 25

Wen 51 25k 24% 25*a +%
riatWw 30 2W. 19V 20V + V
rinren 781 10k 10% 10%

uegOen 51 4

Wa l$i

%
BSCO 92 »«.

Stock High Low (ait Chou

dints}-

faitgDv 77 I1U 11 11%
knH 6415 27% 25% 271* +%
fancy 66 8 7% 8 +%
famTW 55 2% ft 2
knmd 187 8% 8 8% -V
faiKtyn 34 8V 8 6 -%
faiWFlr 18 81 7h 7 TV +v
faunae 81 7V 7 7V +v
fawgrti 9« 53V 52% 53% -*t
trnrrngyi 199 8% 6 6% -V
fanmac 29 14% 14V M%
fa illhim S3 7% 6% 8%
faidpE 50 *V 3% 4 -V
knCBn 560 15% IS IS -V
HSame 164 14 13% 13% +%
faMOng 1 144 16% IB 1B%
knua s S3 13% 13% 13%
kNril 129 7% 7 7 -ft
ns 336 «t 1 1 16+1 -16

IT Cap 11 . 16% 16V «V + V
fauTotre 171 3% 3% 3% -ft
biTop wi IBS % V %
tamag* 474 7% TV 7% -ft
teamA 30 13 12V 12V -V
IM 872 5% 5% 5% +%

J -J
JSReot M 3 IS 15 15 +%
Jncripoi 1 61 4% 4% 4%
jKkLb 144 30 28% 30 -V
JrenWV 136 21% 21V 21%
JifMan Ml 5% 5% 5% +h
Janco .12 3543 18V 17% 18% +v
Aya 134 V 1-16 1-19

JhnAm 30a 3 «i 8% 6%
JortcH 1 107 4V 4 4%
Jonol A « 85 3% 3% 3% -h
Jasptan £0 67 9 6% 6% ft
Am 82 22 20% 20% -IV
Juatfai s 20 80 14% 14% 14%

K-K
KLA S 408 27 26% 27
KV Phr 4 6% 6% 6%
Krenrei

Karelr

66 387

471
22

16% ass *h
lft

Kaabr 90b 38 15V 15 15
Kaydon 114 7% 7V 7% -V
KWyJi 357 3% 3 3% +%
Keure 1.80 93 40% as* 4oi*

29% 30%
+%

KyCnLf J» 279 30% +i%
Kem 83 M. 5% 5%
KayTm 461 9 «% 8% ft
KuyCui i 1 Mi 6% 6% ft
Kkiterfc G8 BV 8 6V
Under a 06 379 14% 14% 14%
Kora 117 1% 1% 1%
Kray 08 724 13 11% 12% XKiugr a 32 X1072 3 10% 11V

22% 22%Kulcka .18 411 +%

L -L
LDBmk 69 % B% 8% ft
UN 51 10% 10%
LSI Log 311 14% 14 U% +V
LTX 102 17V 16V 16% ft
LaPew a 183 14 131* 14

LaZ By JMa 2 33V 33% 33V +%

Stack Sabs Ugh Lae Last Dreg
[HA

LndFm 12i 90 13% 13% 13%
Lridw 16 211 11V 11V Ufa
LwnaT 80 30 12V ”% ’ft ft
Lrecral 68 213 15 14% 14% ft
LndBF JO 544 13% 13% 13%
LtenfcS 9 4% 4% 4%
LanaC a jn 60 36 35% 35 ft
Lundy =>20e 182 8 6% 5% ft
Lam a 28 697 25 24 24% +ft
LenOta 358 6% 6% 61*

Lw«P 28b 44 8% 8% 8%
Lencan 191 3 2% 3 +1 •19

Lmarea
Uefan 05e

83
292 19V CB, X + %

ft
Llriiu 24 12 39% 39% 39% ft
LfeCom 110 6% 6% 6% ft
UyTii 20 561 18 15% 15%

21% 21%
+%

Unfird 688 21% ft
LincTel 220 24 29% 29 29 X

ft
Lrdteg .16 16 s% 5% 6%
Ltzctre 50 4M SI 49% 50%
Umsf 120 75 23V 22% 20V +%
Lotus 2673 19 17% 18% +1%
Lyndon 1 20V 20% 20%
Lypdo * 94 12% 12% 12% ft

M1—

M

MO 7903 9 8% 9 ftMW 12 5% 5 6% ft
MTS Sy 32 20 23 22% 22% ft
Maem s 59 «V 11% 12

Morale 85 6% 6V 6%
MrekTr 21S2 15V M% M%
MadGE 220 122 22% 22% 2Z% •+%
MngCD 65 12 11 11% + U
MutRl 2SS 9 8% 9 ft
Marino 295 1ft 11% 11% ft
MgtSd 799 10% 10% 10%
Mareiw 50 88 20 19% 19%
MraN 2 S3 45% 44% 44% ft
Marcus 2Be 4 15 15 15 +%
Margin 48 8% 6% 6% ft
Morgsi C6e 16 7% 7% 7% ft
MridN 150 60 40V 39% 40%
Macorii 142 wv 23% 23% ft

938 3 2% 2% ft
Martha* 235

S.
8ft 8%

Mans .10 39 28% 29 +%
MreiOri 1798 24% 23% 23% -1%
Mswcl 74 10 6% 9%
UiyPt 633 4% 4%
Mnyna
McCm. 56*

26

ICO

*4
33% XX ft

McPwl 77 12% 1ft lft ft
MBAx OS 19 7V 7 7%
ModCfo 293 8% 9 B
Mcdfei 22 14 13% 14 +%
Megdat 25 1®, 12 12
Mentor 275 11% 11 11 ft
MemrO 707 19% 19% T9, ft
Mercfl s 192 12 28% 28% 28% ft
Mercflk 148 27 40% 40% 40% +%
MrraCo 22 12 12 12 ft
MwSv 88 32 21V 21 21%
MrdBe 220 38 37% 37% 37% ft
UaryG S 571 14% 13% 14%
MmSL 60 294 10 9% 10
Ucom MS 34% 34V 34%

cyiiesbankj

a JSgwfullbranch
in Marbella.

Thanks to its wide experience both in domestic and
international markets. Banco Arabe Espand

assures its customers:

• Sound investment opportunities • High profitability

• Strong group organization • Fully reliable services

• Up-to-date market information

Aresbank new Marbella branch offers a full range of banking
services to our diems combined with personal attention to their

specific financial and investment interests.

ARESBANK: We keep the future in mind. Contact us.

M4DPin
PrifodrbCnelri. *
aOlftMW^lLV^Al
^HTW 41*• ID II

4REIE

Caimnj UD
\UL44-r^hr km l^i
Mrirtwflj i ||SP %S V

MKUO%*
P3HX I«lft

Prrac- «| IV*
Idea SUiW OAEBC

,

eBaijeo ‘Espaijal

ra

TAte ffUt 94.

Waq Lab 4ft 09

— so

200
Wold Bank GVi 94 . . . am

team* prici ttafs Bo

flBI IDfft 0 +0ft 5.81

tlU'-'klOOft 5J2
TllWfalCS + 0U +1ft 430
tlD2ft 102ft +ffi% +0ft SJfi

Ay +DVs n nrafc +0ft

YEN 5IBAJBITS hatto
total Dn Bk 7ft 84 15

Emfaw 7ft 94 ID
W-An Dn Bk 7ft M 15

Nm ZhW 7ft 90 15
Work Bank 7 94 20

Amp price donga On

Pmrnn go

Bid Othr Ay MMk VUd

100ft 101ft 0 +0V» 723
102 102ft +0ft +tft 723
108ft 101Va -0ft 0 737
SSft 180 -Oft +ffft 7.18
S9ft 9SVb +0ft +0ft 7JR
0 on weak +0ft

Drainer Fre 5ft BS 0 99ft IBOft 23/It U 12J0
LOF. 5V. 99 . .. Oft HMft 180ft 23/2 12ft 12J4
Mari 5 fa 99 .. . 0*ta 108 INft 14/3 12ft 1234

Unyfc Era 5 3JB4 9 0*1 Bft IBB SB/4 lift 1131
Mdtand hn Fre 5 99 8 Oft 198ft 188ft S/3 12ft 1233
Men Bk Dwmarir 5fa SS+.„ Oft Bft 188ft 11/11 lift 1UI
Hn Vfcn-Pn 5 83— Oft 106ft 100ft 10/11 12.44 1241
Outfraterel Cote 5V* 96 Oft 19W. 100ft 1/11 lift 11.H
Sweden Psig SV. £L....._ Oft iHft in a/z 13ft 1114
Taiaigin 5U 94 S Oft 180ft 100ft 15/3 12ft T2.1l

Toka 5fa S9_ . . Oft IBOVt 109ft 12/12 12ft 1244
Tow Sfa 99 Bft 100ft 119ft 14/12 12ft 12J59

Amga pnu ifcpy On by « mb +BVh

ona smions m
Dfpk Curia 14 91 CS 50
Denmark Bagdem 13 88 CS—. HD
fed Beans 12ft B7 CS 50
Mwdkra 1JW 94 CS 30
Who Toraan 13 04 CS 50
Trine Cop 13 B8 CS 50

Mama tty 13ft 94 CS 82
Yfevapeg By 12ft SICS 50
World Barit 12ft 91 CS—- 75

E.IJL 10ft BO BU 50
EJ.B. lift 94 ECO 50
LLl 11 88 ECU 80

Aagcn 8ft 89 FL 100
AJgoafni A 7ft 88 Ft ISO

8ft 89 Ft 50
Ft 50

FI 100

400
40
50
75

75

50

50
100

50

108

30
Atari lumen 12ft 89 £ 30

13ft B5 FF.

Ail CaoaA lift 94 £

CM bam lift 92 £
Oanaak 10ft 89 £

LEX. lift 94 £
EI4. 10ft 82 £

\0 Ftaanea 8ft 99 £
iroknd lift 04 £

10ft 89

0.U 12ft 91 £..

SMEF lift 04 £.
» AMca (tap 12ft B8£.
UnM Tick lift 69 £„
WMd Bank Wt 89 £_
EXSC 10ft 941/.
NM lux Hn 10ft 82 If

80
40

35
100

im

Orara on
Bid Offer Ay ml Yidd

flBIftllCft 40ft +1ft 1337
tSSft 99 —8** +flft 1339
tlfiffiilOlft + Oft 41 12.19

418|).i181ft 40ft 4lft 1237
|UBft1B3ft 8 40ft 12.48

f99 99ft -Oft +Bft 1220
tlDZWIOZft 0 40ft 1278

t10O 100ft 40ft 48ft 1268
tl02i'«103V< 40ft 4 1ft 1237
101ft 102ft - - 1039
lB4ft 1K4i - - 1031
KBft 102ft -9ft 40ft 1032

183ft 104 Vi -0ft 40ft 732
188ft 101ft 0 41 730
102 102 ft 0 49ft 730
100ft 191 ft 40ft 40ft sjn
102ft 102ft 0 40ft 738
102ft 103ft 40ft 40ft 10.80

99ft 99ft 40V* 41ft 1133
SWA 99ft 9 40ft 1138
56ft 97ft 40ft +Bft 1138
99ft 101ft 4 lft 41ft 113B
BSft 99V* 40ft 4flft 1134
96ft 97 49ft 40ft 11.41

102ft 102ft 48ft 4 Oft 832
Sft 95ft -Bft 4 1 1205
9PN S7ft 8 40ft 11.48

193 103ft 0 40ft 11.49

103 103ft -Oft 40ft 1138
98 98ft 41 41ft 1134KktOI -Oft 9 1237

103ft 40ft 4lft 1034
97ft 98ft 40ft 4lft 11.19

99ft 1B9ft -8ft 40ft 19.42

100ft 101ft - - 1037

cravHnmi Ota. Dn. Cfe
Banos data prici N Offer Ay
tvccnaa 3 S3 4/84 053.84 99 180 -Oft
fouuc 3^t 98 1/84 7B32J1B3V. 164ft + 1ft 0.71
Fejisn 3 39 5/84 13209 117ft 108ft +lft 1.85
Hands Motor Sfa 98. .. - B/B3 9M 143ft Ullfc + Tft 3.77
Krenshntfcs FteB 4 9S 10/B9 073 85ft 88ft +0ft Z4>
btate 3ft 99 7/84 1182 Sift 12ft -Oft
Wnebee Co 1M 5ft 98 5/83 tn 112ft 113ft -Bft 7.42

8/83 396 107ft 108ft -OftMum 3V» HB 2/84 2351.2 117ft 118ft 0 M0Mum 3^! 20DD 7/M 2398 112ft HJft -Oft — 1J8
Nippaa 03 Co 3V. 99 S/M 1652 86ft STft Vlft
Hnsm Mttf 5^4 BB 4/83 838.4 91ft 82ft -Oft
Bi Bet kri 3ft 99 10/84 886 101ft 197ft -lft
Onret Lraxsq 5V. 98. B/83 2889 128ft 139 +*ft 6.40
Srenm 3ft 99 10/84 5434 182 ft 103ft -8ft 139
Stedtui Honre 9 SO 6/B4 812 91 89 +0tt -US
Sarinm Cbr* 2ft BB 5/B4 593 BBft Mft +1ft
Tdwb Rtean 3ft 2000 10/84 7663 99 ft 109ft -Bft U7
Tokyo Sanya Bac 3ft 99 12/84 772 101 192 2.75
Yamaoadri Pfenu'ete 4 8fl_ 1(1/83 14822124 125 -Oft SM
Hcpre W Co 2ft 92 SF 3/M 1852 tun 109ft +3ft 1930
tewn Stare* Co 2 92 SF_ 3/M Ml 164ft 95 +0ft 31J9“ PAw 2ft 92 SF 4/84 877 168ft 1»ft -lft (L2I
Abes 5 92 DM .. 12/83 520 182ft 103ft +0ft 27J1
Stas tally Eft 92 DM 2/B3 385 I75ft 176ft -Bft -438

* No Monufea wflMA prwA itt Ay's pries.
. ^

t (My ms msriM maker uypiad a pries. ' T

Smash Bands: Tin yield Is raftmpdon at it* mLpricsi dn annua n*ued ip

in mffieas of ematcy wa ncapt lea
1 Vai bunts trim it it in WBon.

Change on weak - Orange was pries a mark aarftar.

nanree rate

ROTES W Bri Offer r«kn Lcgn
B.8J.M 5 99. Oft 99ft 100ft 11/4 11-89 11-69

BreUreka 0/5 5ft SS Oft 100 100ft 28/12 lift 11.80

Bat* O Mantrete 5 90 Oft 109ft 190ft 28/1 10ft 1L21
Baatara Trad 5ft 98 Oft 100 ft 100ft 10/11 12.8S 12JQ
BaflAyc 0/S to 5 2004 Oft IBOft ICDft 2/3 1Z3I 12-27

Bristol & 2004 Oft 188 188ft 11/4 13ft 13JB
BJJLL 5ft 98.. Oft 100ft IBOft 13/3 12.19 U.I3
BFS Ffe 5V« 9B Oft 99ft 19ft 1/12 nv« 1238
BJLP. 5ft 96 (Joiy) Oft 180ft lDOft 21/1 12J4 1288
Oricary 0/S Fta 5ft BB 0 198ft 99ft 23/4 11-94 GL87
Brian 0/S 5ft 9B Sep. Oft 99ft 10B 11/12 11-19 1122
Ditet kyaasete 5ft 98 Oft IDffft 188ft 14/1 B 5ft 532
Dri-hfe Kragya 5ft « Oft 99ft IBOft ID/11 12ft 1213

Hoadng Rota Hot**: Dmninaad in doBsn. ntdan rebenrira HitetamJ. Cou-

pon shram is BMiiirauni. C. dale - D*» non coupon twesoos nffaesria. Spread
- Margin above six-month offered ran (tt dm mondi: 6 above os— nod
for U.S. doBsn. Cepn. - ornot coupon. Co. yU - unrest yMd.

Coomrdbio banA: Oenootrand In dofbre antes sttarnte InfiesM. Og. Ay
- Change on Ay. Cn dam - Rro dm for comarshm iota Mures. Cue, pries

- flftninaf stsouM of bond per store nprasssd io currency ofdm M eon-

version ran fad u issoa. Pros - Pa iintaga pnaohai M As estreat sffs&

dn pries of sequirrig shares via Ike bondover Ifw noM recent pries of «a
shares. • •

6 Tba FraxadTaaes LsL 1984. EEcpredoctred io wMs m kr part Ay Ions
sot panMoad wMsmi VHtmn coosaiL Data aqpptal by DAIAS1REMI bttsr-

natiantl.

Sack Sabs Hgb Law last 0*9
(Hods)

McrD 43 4V 4 4%
McrMc 24 W% 10% 10% +%
Mtatey .06 66 8

HI;
-%

UaTc 3GB 29% + %
Mkaap 288 4% 4% 4% + %
McrSm . IB 5 4% *%
MdPcA 4 7% 7V 7% +%
MdSFd 40a 35 19% 19% 10% -V
MdSri s 1.12 96 25 24X 25 +%
MdtrMr 180 S ft 5

IflTch 2 2% 2% 2%
MB* M 347 3Se 35% 35% -%
Man 29 6 5% 5%
Mferi .44 338 34% 33% 3*
MMscr 480 3% 3 3%
MfaMtr a 20 17% 17% 17% -%
MGasri .Ole 65 MV 14 14% V
MotfC A 4 6% 6% 6%
MotdC B 104 6% 6% +%
Marine 1.40 47 34% 35 +%
unlock 29 7V 7 7 -v
Mob* j03 1B1 23V 28% 26% AMonCri 140 601 a 43% 44%
Monehk 14 1ft 1ft
Manor M 133 s V* +%
Mania 8 15% +%
MonArn 81 11% 10% 10%
Manofe 2380 «% «% 1ft -V
ManuC 130 36 25 2ft M% +%
Morfta 31 1? 15% 16V 15% -V
MatKg JSa 46 10% 10 IIP*

Marital M 88 18% 17% 17% -V
Mmriey 168 8% 6 6% +%
Mold) 30 31 14% 1ft 1ft

?vturn 60 32 34% 33% 34%
Myrei s SB* 29% 2S% 26% +%

N-N
NCA Cp 74 7% 6% 6% ft
NMS 166 2% a% ft

20%
+%

NBnTux 34 IS 21 ft
NCiy » 180 338 33% 33 33% ft
NtCpff 2* T0B 19 18% 18%

M3en 44 919 9 6% 8% ft
NKjtete 153 5V ft 5 +v
MMtent 1611 4% 3% 4% +H
NTadl t S3 3% 3V 3%
MmOiy 36 fV 4 4%
Nre*t 151 7% ft ft +

!«Nwg Ml 11 2V 2V 2V ft
NatenT 20 11 7% ft 7%
Natann 588 9 8% 8%
NwkSoc 1363 7% ft 7%

2l\ 22%
+%

NohAS 561 22% ft
NtMfee 29 *4 3% 3%
Nauvg a a 33% 33% 33%
NftraS 7 8 B B

NE Bu i 48 131 30% 29% 29% ft
MYAirt 230 4% X 23%nowh • 350 23% *%
MepPh 346 8% 6% 6% ft
taCte g t 358 6% 5% ft *%
NcfcOQ 19 1% ft ft +%
IBre B 30a 410 TV 7 7 -%
fWsn t 30 3 17% 17% 17% ft
Nretenr 40 314 39% 33 33% +%
Norio W 27% 27% 27%
Nor* B IZe 20 37% 3ft 3ft -%
Noraan 76 6% 6% 6V
NAian a 63 8% ft ft ft
Ne»Si 88 7% 7% 7% ft
NMNte 144 2*4 16% 15% 16% +v
mini 1.18 13 39% 39% 3ft ft
NwM. a 30 261 26% 28% 2ft ft
Norma 36 4% 4% 4% +v
Nana 32 2*2 40% 39% 3ft ft
MiCtf* 1» 6% 5% 6
Manant
NuMad

101

11

7

10% l3 iSfe

-%
+v

0-O
OCG Tc 148 2% ft 2% +%
tMXb 81 3% ft ft ft
OtiJRac wo 4 3% 3% -**

Ooaraer 253 3V ft ft +%
Od*» I 592 14% 13% 13% ft
OflaLog 271 3% 3V 3%
OgdM a 32 29 36% 35% 35V
OHoC* 268 131 41 4ft 4ft
CkSCam 112 37 31 30% 31

Orifire 88 1B3 32V 31% 32

lft 18%
+%

US plC 2.60 19

SS
+%

Oneffcp 92 13% 13% -%
OnLfaia 17 6 5% 6 +%
Onyt 296 i% 1% t% +%
OpWC 299 16V 17% 17% -v
OtakjR 2098 26 22>, 23% -av
Orbmc 2 13 13 13

Ortd 101 s% 5% ft ft
OrtaCp 40 ev 6% B% ft
OBrTP 268 95 27% 27% 27% ft
o«e® 266 121* 11% 12V
Orerrid 36 S 13V 13V 13V
Oujco 101 4% 41* *% ft

P-Q
PNC 232 1588 43% 4ft *ft ft
Pabafi 393 6% ft ft ft
Fftcr * 120 20 «V 43% 4ft
Pacfrii sa 7% ft ft
PacTte 30 15 12 11V 12
PriooPri M3 14% U 14%
PanMx .13 170 7% 7 7% ft
Praaph 2SB 12V 11% 12% ft
PwtcOh 30 100 15V 14% 15% ft
Pamd 241 7% 7% 7% ft
PreJHr 10 WV 13 13% ft
PautPl

PriyN 30
10

33 3,
ft ft
2ft 2ft

Payem 41 8 7% 7%’
PenriH 94 M% 24% 2*% ft
Pwwr a 79 Si 26 25% 26
PaopEx 1271 10% 9% 10 -V
PoqoRt 1199 1% 1 1% +%
ParjCpI
Pwnre 112

6
29

6%
26% 2ft 29%

Iftmet 983 6 4% 5% +%
P8FS

SO
2*07 9V ft 9% +%

PMGJ HJ1S
J
6' lft 1ft -%

PfetaAin *7 S 6% 5%
PicSav n 44 19% 19% 1ft -%
PicCab 30 157 19% W% lft
Plonrf » 587 29% 28% £9% +?
PtonS 1 .12 26 9 8% 9 +v
FWcte 46 12% 12% 12%
PfcjMg 813 2*% 26% +%
Parra IBS 27% 27 2ft +%
PariS 3 7% 7% 7%
Powell <7 2% 2% ft +%
Pomlt 39 18 17% 17% -V
PwCraw 23 G%

3ft X ft
PreeCH 12 20 30%
FtpdLg 12 6 ft ft ftPnm 38| 236 5% 4% S ft
Prem
P*Cm

328

13 % 5 5%
lft 10%

ft
+%

PueCa a 1191 44 «% 43% ft
Muon. 47 20V sa a ft
PiteJDP 16 9759

fi ft 4% +%
.16

120
2028
167

32%
M

a a
13% 14

ft
ft

Piwcd 37 2% 2% 2% ft
Pro*) 41 14% M M ft

Stock Sato High Low Ljbi Qing

IKndsI

PiriTm 74 4% 4% 4%
Pirtfln M 39 14% 13% U%
QMS S 1668 13% 12% «V -V
Ouatfax 189 4% 3% 3% ft
OinUC .68 3 3% 22% 22%
QuaCra 434 11% 11% 11% ft
OuriSy 29 3% 3 3 ft
Quwuzn 336 19% 18% 18% -1
QuestM 181 ft ft ft
Oust a 7 10 9% 10
Quran 2294 9% 9 9%

Fi-R
RAX Ole 60 12% 11% T2 ft
RFM 211 17% 18% 17% +%
FtedSys IBB 13 12% 13
RxflnT 43 7% 7% 7%
Rateca 118 9»* 9 9%
Radon « 10% B% 9% ft
Rogen 68 3% 3 3%
Rare 176 222 44% 44% 44% +%
Romaic 103 6% 6% S% ft
RayEn 24 4 WV 15V 15%
Reiriig 54 21% 21 21% ft
Recoin IS 6% 6% 6% ft
RadnL M 9 33 32% 32%
Flmm 811 SV ft 5
RgcyE a 20 405 8% 5% 6% +%
Rego * JOB 19 18V 18 18%
Rohrii » 18 17% ft
Rated 59 11 10% It ft
Rend 26 S ft ft
RpAuo M 11 8% 8% 8%
RpHKh Z76 «% 12% 12% ft
RwnSy 3 T2% 12% 12V ft
Routed 15a 245 11 % 10% 11 % ft
RomrH OSe 225 20% 20 an, ft
Reran 2 ft ft ft ft
Rnodaa > 30 1293 K>% 10% 10% V
RUn 118 9V 6% 8%
Rteys 57 2% 2% 2V ft
Read JBO a 11% 11% 11%
HoadS S 1 1258 29% 28% 29 ft
Robasn X » 6% 6% 6% ft
RnfaNg a A 23 13% a% 13% ft
Rocker 130 12V 12% 12% +V
Rouse SB 334 S% 35% 35V
RoyBGp 32 2V 2V ZV
Royknt 145 15% 15V 15% ft
RoyPm 73 »V 9% 9% ft
Royals 38 8% 8% 9%
RuatPril 208 18% 17% 16% ft
RyanFa 8 19% 19 18% +1

* .

s-s
SO Sy 278 17% ’ft ft
SB 2B0 13% 12% 13% +%
SFE lor 185 9% 9 9V ft
SPDrug ! 48 M% M M
SRI M 217 16% 16 M% ft
Safeatf 59 12% 13V 12% ft
Safeco 150 37 33 32% 33 + %
Szfttdi 23 M% 15% 15% ft
SUuoa 536 6V ft 8 ft
Stffad 3 324 48% 46% 47% + i*i

SriCpt 815 2% 2% 2% +%
Santa IBr 85 9% 9 9 ft
Sredco 14 1% 1% 1% ft
S»a3y .12 2 8V 7% 8%
SrnnF 60a 6 36 35% 36 +%
SufikPS 72 144 23% 22% 23V +v
ScanOp 87 B% 8V 8% +%
ScanTr B 11V 11% H% +%
Sciiarar 32 91 9 8% 9 +%
Sorned 21 6 5% 5% ft
5aCn« 28 7 6% 6V 8% ft
ScSfl T31 1*V 13% lft ft
SctSySv 187 ft 3% ft ft
Sow SB 17 16% 16% ft
SeaGri 482 7% 7% 7%
Seagate 4448 5% 9t
SecTsg 254 3 2% a
SEEQ 1566 6 ft SV +%
5eM 90 618 19 16% 18 +V
Sornon 66 8% 8% 8%
Sensor 05 1T5B 10% 10% 10%

9ucMor 08 859 13% 13% 13V
Svnvjsl 194 76 32 31% 31%
SkPoh 73 % ft ft +%
SeuOak 16 86 12V 13 ft
ShtMed .40 172 27% 2ft 27% +%
Slwmt s 3*6 31 301* 30% ft
SrietfY .16 2*7 17% 17% 17% ft
Shteted 85 15 M% 1ft ft
Snoray IS IS79 33% 32% 33 ft
ShonSo s IS 14% 1ft 1ft
Srioon 116 6% ft ft ft
StaconS 96 13% T3V 13% ft
sreevm 18 18 17% 18 ft
Stan 17 14 13% 13% ft
Sited 212 10 9% 8%
Soi*rii 80 13 13% 13% 13% +v
Sfeprii 8 16% lft lft
taco M ft ft ft +%
Stealer M 17 17 17
Supper .06 49 9% ft ft ft
SoanTc 225 3% 3V 3%
SmrtriL 220 ft 3% 4%
SmmF S 7% 7% 7%
Society 170 813 34 33% 33% +v
SoaySv 61 12% 12 12 ft
Softoi s 12 7% 7 7 -V
SotlMA 13 13% 12% 13% +%
SonoeP 20a 13 *0% 40 40

ScnrfC 3* 23% 23 23% ft
SoBost 40 13 20 tr, 19% ft
50Mosp 89 4% 4% ft
Sthfffn 52 13 31% 31% 3i% +%
Souvst 88 132 19% 1ft 19%
5owyn
Scwran

10

168
57
445 X ft ft

37% 37% +%
Sprite 21 ft ft
SponA 240

s.
3% ft +%

Speed s 20 11 11 % +%
Sccvan 352 IO* 9% 10 +%
SpacCfl 95 32 8% ft 6%
SpertD 63 8% 7% 7% ft
StsBId 20 67 8 7% 7% ft
Sandy s X 129 a 23% 24 +%
StdMc 623

If*
171* lft +%

Sarcbn 3 5% ft ft
Ew*a a 13 23 22 23 +1
susta 1 56 42 411* 41%
SteteG 16b X

S' 5% 5%
sugar 47 7V 6% 6% ft
SunvL X 5% 5V 5% ft
SwwSw 14 11% 11V 11%
SNM 72 7 18% 17% 18 ft
Steel X 7% a t +%
StadiSy 13 7% ft 7% +%
Snare 13 10V 10 10 +%
SfawC a oat 3 61% 51% -1

Stryker 16 22% 22 22% +%
StuartH

Stdren

05
188

11

401 uxu*

4 4%
HB 120 +2%

SudtB 194 17 41% 41% 41%
SURtata 151 3% 31* 3%
SumH JBe SI B% 6% 8%
SwCte 13 ft ft ft
SunMod 2 7% ft ft
srasi 1 302 lft 11 11%
SupSky 1 & ft ft
Scprka 71 6% ft ft +v

Suck Sates Kgh Urn Isa Chng

OfnA)

SutxEq 11 9V 8% SV -%
Sytaa 683 1% 1% 1%
SjrudT 316 9% 9 6% +%
Byncor 123 4 3V ft
Syntrch 144 8% 8 B% -%
Syntreat 317 4% 4V *V +%
Syeoon 24 6 13% 13% 13V
SyAsoc 47 19V 18V 19 +%
Sysdn 158 4 3% * +%
Syavng 75 7% 7% 7% -%

SysjGn 28 7% 7V 7%
Systmt

SCI Cp
sai 40

470
M%
26 -%

T -T -

TBC 412 11 10% lft +%
TaCVkr 27 8 7% 8
Tretaem 2419 18% 16% 18% -%
Tandon 2711 7% 7% 7V
TeCcm 46 8V 7V ft +%
Trico IQ w% 16 16% *1

TtanA ( 2D 21 2ft 2ft -fa

TePkB 443 10% 10% 10%
+%Tricrfi 14 & ft 5%

Tefecrcl 28 82 2ft 21% +%
TctopCI 99 16% 16 K
Toted 1284 3 2% 2% -fa

Tetabs 138 17% 17% 17%
Tetar Hie 405 17% 17 17

Tonce W 4% 4% 4% -fa

TlrifaLv 1 5% 5% S%
Teadata 54 2% 2% 2% -fa

TraFd 1 110 43 *ft 43 -fa

Toot 103
a,

1% 1%

Torino 26a 77 13% 13%
ThaiWr 114 M 13V 1ft -fa

Thedd « 7% TV 7% -%
ThdN * 1.08 3 31% 31V 31V
Thortec

ThouT a

ra

931 |
ft ft
2*% Zft

TfaneE a 431 W% 14% 14%
TmoFte 56 10% 10 10 +fa
farary t 46 2% ft ft

13% 14 +%Tofu i 21 M
TctEy b 9 13 13% 12% -%

TrefaAu 5 12% 12 12 -fa

TrtadSy 503 8% ft 8% +fa
Truck) 26 35 25** 24% £1% +%
TBkGa * 20 107 27% 27% 27% +fa
TirekOr 6 5% 5% 5% -V
TenCry 26 2 ft ft

U-u
U8UCO 120 62 28% 28% 2ft +fa
un. 44 16% 1ft 1ft

1ft 19%inray OSe 293 19% “fa

Ungrim 551 15 14% MV +%
Unffl 116 8% ft ft -fa

yfJfriOd 2 1 3-18 1 15-1 6
UnPBitr 45) 18

Si
15% 15% -%

UnTrfic 2 3 47% 47%

UACam .10 6* a% 24V 25

UBAtsk 10a 77 10% ft lft +%
UBCal 108 *80 22 21V 21V -fa

UrCdS 3 4 ft ft
UFn&p 44 7% 7V 7V
UFMFd 170 13% 13% 13%

UGrdn 1 63 12 11% 12

UPresd 42 10% 1ft 1ft +fa
us Am 318 4%

S% 23%
-fa

US Bcp 1 143 23% -fa

US Cap 126 4V 4 4% -fa

US Dsgn 150 5% g, 5%
2ft 29%

+fa
US HI s 2706 30 -fa

US Sri n 09a M 3V ft
1ft lftUS 9ir 1188 16% +fa

USTrk 120 35 li% 11% 11% -fa

US Tr 160 2 <2 42 42 -fa

UStam s 16 46 23% 23 2ft -%
UnTrioy 48 16 15% 16 ,+fa
UVaBa 144 86 33% -fa

UmFm 170 16% +%
LkinHri 43 11% 11% 111*

UrgeCr 140 5% ft ft
Usctea 58 3% 3% ft +fa

V-V
VU 272 7% ft 7 -V
VLSI 1447 12% 11% 12% *%
VMX 5*8 11% 11 11% + fa

VSE 14a 30 7% TV 7% +fa
VarrfLg 299 «% 12V 12V
VoFSL 645 9V 9 9V + %
vam 120 27* 28% 28% 28% + %
VriLn 40a 312 34V 33% 3ft +fa
Veruea 20 IV* 10V 10V -%
WrictKJ 78 % 5-16 %
Varan 507 ft 4% ft +fa
Vote 388 7-W 5-16 % + 1 -16

VkxnF 64 3V 3% ft +V
Uccrp .KB 71 >8% 17% 17% -fa
VictraS 128 3V 3% 3% -fa

UdeoCp 5 18% 18% 18%
Vddng 37 12 11V 1ft -%
VfaOMK 68 16 15V 15% -%
VoTech 374 3 2% 3

vodn 27 9% ft ft fa
VOUnf 52 19V 18% 19 +%

W-W
WD 40 38 27 20V 20V 20V
ItaorC 22 26 23% 23 231, + %
WkrTel 102 5% 5% 5%
WtaiE 188 1575 19V 1ft 1ft -fa
wrSL i .70 930 2*V 2*% K% ft
WWS8 38 iti, 11% 11% +v
WMk 269 6% ft 6V ft
wedo i 28 122 " 12% IE 12% ft
WhCreS 224 472 4SV 44% 46% +1%
WstftSL 35 7** 7V 7%
WMeTc 81 6 8 9 +*a
WmorC M 197 18% 17% 18% +i
Wawoc 110 1*V 13% 14 +%
wom J8 279 26 2S% 25 +fa
Wear 349 3% ft ft
WVJCCOI 785 7% 6% 7 -fa

Wtara 150 697 32 31 31% +fa
WfflAL 211 10 B% 10 + V
MiraSn II 11% 11% 11%

Wftrf 3C9 10% 1(2* 10%—a aIWdT 20 3Sfl T3V 13 13 ft
WkKBnr 07 377 ft 6% ft ft
WrnEn 151 4V ft * ft
WsorO 99 21 19V 19V 18V
'Hondo SO 49 19V 1ft >8% ft
Wcrntg 56 384 £% ZJ% 2ft
Writer 15b 3 BV 8 8 ft
Wtyman 80 78 28V 28% 28% ft

X-Y--z
xraee 181 sv a s% *%
Xtaor 26* 10% Ufa 10% +fa
Xkk* 1584 12% 12% 12%

Yferfl 1 181 31% 3ft 3ft
15% 16%

-fa

ZwiLdB 122 1SV

2araee 22 3U 2% 3 +%
Ztatfo 44a 7 tt tt «
Zbnur 124 35 31% 31% 31%

aid 33 S 4% 4% ft
3yad 75 11% n ii ft
Zondm 34 K2 10% 10% 1ft

551 2%
r» 3

2ym* 74 3% 3 3% +fa

New issues worth

$900m flood

Eurobond market
BY MAGGIE URRY IN LONDON

NEW ISSUES exploded in the

Eurodollar bond market yesterday,

with S900m raised. They formed a

varied display with floating rate,

straight and warrants deals being

made, but as far as co-managers

were concerned, some were cot

greeted enthusiastically.

The secondary market was
steady yesterday, with some issues

showing small gains, but it was not

the sort of strong market that war-

rant deals are best launched into.

There was interest in three such

issues. Merrill 'Lynch,
’ Svenska

Handelsbanken and General Mills

each borrowed SI00m. The Merrill

Lynch issue, lead managed by Mer-

rill and Morgan Guaranty, was a 10-

year bond with a 12£ per cent cou-

pon and par issue price, while the

five-year warrants priced at $37&
get into a 10-year, 12% per cent

bond.

A new call feature was added on
the host bonds - they can he called

to the extent the warrants are exer-

cised, starting at 103 in the first

year, and at % per cent less each

subsequent year. That is more far

vourable to investors than the 101

call which has become popular.

Dealers remarked that the terms

on all three warrant issues looked

tight Svenska offered four-year

bonds with a 12% per cent coupon,

with warrants priced at S30 to buy a
four-year 12VS per cent bond. Gen-
eral Mills had a seven-year, 12 pa
cent host and back bond, the host

issued at 100% and the warrants at

£39%.

Kidder Peabody formulated a
new pricing structure for a $400m
floating rate note for Belgium. The
20-year bond has a put option after

15 years, and pays interest at tti

over six-month London interbank

offered rate, reset monthly. That al-

lows investorsio borrow at monthly
rates and invest at six-monthly

rates, so picking up the difference

in yields as long as the yield curve

is positive. If the monthly rate rises

compared with the six-monthly

rate, however, interest is paid at ft

per cent over the six-month rate.

The issue traded at 99.57, the lev-

el at which co-managers get the

bonds.

Credit Suisse First Boston

(CSFB) launched a $125m targetted

registered floater for Carteret Sav-

ings and Loan, foe first such issue

paying a spread — of ft per cent -

BHF Btwdc bond awnraiflta
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Mitsubishi Bank, raised $t00m.
Toad managed by Nikko Securities,

the five-year taxis have an indicat-

ed yield of 8ft per cei^4nd traded

around par.

Two issues appeared inthe Cana-
dian dollar sector.A C$80m deal for

City of Montreal lead managed by
Soctefo Gdnteale bas a seven-year

life and 12ft per cent coupon. Sal-

omon Brothers announced a C$50m
warrants deal for Toronto-Domin-

ion Bank. The five-year bonds yield

12ft per cent and the warrants

priced at C£32Vs buy a 10-year bond

with a 12K per cent coupon.

In the Samurai market, the long-

awaited Yen 20bn issue for Bank of

China was priced to yield 7.059 per

cent, only just above the yield oh

the new 10-year Japanese Govern-

ment bonds.

Deutsche Bank rounded off the

D-Mark calendar with a DM 100m
issue for SCN. The 10-yeer bonds

have a 7ft per cent coupon and 99ft

issue prtee. The new calendar was

set with 12 issues totalling DM
2.13bn, a similar size to the last

month’s, but this one will extend to

mid-December.
D-Mark bonds were steady ahead

of the U.S. election, but Swiss franc

bonds gained ft point in better turn-

over, helped by the cut in time de-

posit rates.

Amsterdam-Rottexdam Bank
launched a FI 150m Euroguilder is-

sue for itself, with a five-year matu-

rity and 7ft per cent coupon priced

at 99ft. The same bankannouncedt"
Ecu 50m issue for the EEC, target-

ted atthe Dutch market Hie bonds,

dated 1990, have a 10ft per cent codr

pon.

Ecu 50m for Isveimer
BY PETER MONTAGNON IN LONDON

ISVEIMER, the Italian regional de-

velopment authority, has raised an
Ecu 50m, seven-year credit be-

lieved to be foe first such deal

placed entirely with banks in foe

U.S.

The credit bears a margin over
Ecu deposit rates of ft per cent for

foe Erst four years, rising to ft per
cent for foe next three. It has been
assembled by a club of banks in-

cluding Chase Manhattan, First

Chicago, Irving Trust, Manufactur-

ers Hanover and San Paolo Bank,
foe UjS. arm of foe Italian San Pao-

lo di Torino banking group.

San Paolo, which will provide

funds forthe creditthrough itsNew
York and Los Angeles branches,
said yesterday that the deal aimed
to develop awareness of the Ecu in

UJS. markets. It comes at a time
when the European Community is

considering launching an Ecu-de-
nominated bond in the UJ5. domes-
tic market
San Paolo believes that the scope

for Ecu business in foe UJS. will

grow if the dniipr falls further
against European currencies. It

argues that the Ecu is a vehicle

which offers exchange rate stability

and consistently high rates of inter-

est
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over Libor. TbecoDaterefised fasue-

was well received, trading around

99.85, well inside the 75 basis point

fees.
t

Also from CSFB.' came a 15-year

straight issue for Pacific Gas, rais-

ing S75m and yielding 12 per cent

Investors who fear the hjnglife can

be comforted by. a put option after

seven years.'

An issue of equity warrants from

Mitsubishi Metal, guaranteed bv

jasaf
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